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
&RS\ULJKW
'LHVH9HU¸IIHQWOLFKXQJLVWXUKHEHUUHFKWOLFKJHVFK¾W]W$OOH
5HFKWHDXFKGLHGHV1DFKGUXFNVYRQ$XV]¾JHQXQGGHUIRWR
PHFKDQLVFKHQ:LHGHUJDEHVLQGGHP+HUDXVJHEHUYRUEHKDOWHQ


,QKDOWVYHU]HLFKQLV

(U¸IIQXQJXQG%HJU¾¡XQJ
'U$UPLQ9HWWHU

5DKPHQEHGLQJXQJHQI¾U.XU]XPWULHEVSODQWDJHQ
:LOP'¾KULQJ

(LQVDW]I¦OOH.XU]XPWULHEVSODQWDJHQ*UHHQLQJ*HZ¦VVHUXQG(URVLRQVVFKXW]3URGXN
WLRQVLQWHJULHUWH.RPSHQVDWLRQVPD¡QDKPHQ3,.
0DQXHOD%¦UZROII

$QEDXV\VWHPH(UWUDJVHUZDUWXQJHQXQG:LUWVFKDIWOLFKNHLWYRQ.XU]XPWULHEVSODQWDJHQ
LQ7K¾ULQJHQ
7KRPDV+HULQJ

(WDEOLHUXQJYRQ(QHUJLHKRO]SODQWDJHQ6WDQGRUWXQG6RUWHQZDKO3IOHJHVRZLH
9HUVXFKVHUJHEQLVVHXQWHU7K¾ULQJHU6WDQGRUWEHGLQJXQJHQ
$QGUHD%LHUW¾PSIHO

(UQWHXQG/DJHUXQJDXV.XU]XPWULHEVSODQWDJHQ+RO]
5DOI3HFHQND

8PVHW]XQJYRQ.XU]XPWULHEVSODQWDJHQ9HUHGOXQJVNRQ]HSWHQ
&OHPHQVYRQ.¸QLJ
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
(U¸IIQXQJXQG%HJU¾¡XQJ

'U$UPLQ9HWWHU6WHOOY3U¦VLGHQWGHU7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIW

'LH3URGXNWLRQYRQ(QHUJLHKRO] LQ.XU]XPWULHEVSODQWDJHQ.83ELHWHWHLQHUKHEOLFKHV3R
WHQ]LDO ]XU (U]HXJXQJ HUQHXHUEDUHU (QHUJLHQ XQG VRPLW ]XU DQJHVWUHEWHQ8QDEK¦QJLJNHLW
YRQIRVVLOHQ(QHUJLHWU¦JHUQVHLQ%HLWUDJ]XU5HGXNWLRQGHU.RKOHQVWRIIGLR[LGNRQ]HQWUDWLRQ
LQGHU$WPRVSK¦UHLVWXQXPVWULWWHQ
6HLWGHQHU-DKUHQI¾KUWGLH7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIWYHUVFKLHGHQH
([SHULPHQWH]XU(WDEOLHUXQJ%HZLUWVFKDIWXQJ(UQWHXQG5¾FNXPZDQGOXQJYRQ.83GXUFK
'HV:HLWHUHQZXUGHGDV(UWUDJVSRWHQ]LDOYHUVFKLHGHQHU$UWHQXQG6RUWHQDQXQWHUVFKLHGOL
FKHQ6WDQGRUWHQEHVWLPPW
'LH(UJHEQLVVHEHOHJHQGDVV(QHUJLHKRO]DXV.83DXIJHHLJQHWHQ6WDQGRUWHQEHWULHEVZLUW
VFKDIWOLFK GXUFKDXV NRQNXUUHQ]I¦KLJ ]XU NODVVLVFKHQ 0DUNWIUXFKWSURGXNWLRQ VHLQ NDQQ
'HVVHQ XQJHDFKWHW NRQQWH WURW] YLHOI¦OWLJHU %HP¾KXQJHQ GHU 3ROLWLN GHU2IIL]LDOEHUDWXQJ
XQG GHU )RUVFKXQJ LQ GHU EUHLWHQ ODQGZLUWVFKDIWOLFKHQ 3UD[LV NHLQ'XUFKEUXFK HU]LHOWZHU
GHQ
'LHVKDWPHKUHUH8UVDFKHQ=XPHLQHQZHUGHQGLH)O¦FKHQ ODQJIULVWLJPLWHLQHU.XOWXUEH
OHJWGHU/DQGZLUWNDQQVRPLWQLFKW IOH[LEHODXI0DUNWVFKZDQNXQJHQUHDJLHUHQ=XPDQGH
UHQZHUGHQ]XHUVW6SOLWWHUIO¦FKHQEHSIODQ]W'HV:HLWHUHQLVWGDV3URGXNWLRQVYHUIDKUHQYRQ
GHU3IODQ]XQJ¾EHUGLH(UQWHELV]XU/DJHUXQJQRFKQLFKWLQGHU7K¾ULQJHU3UD[LVHLQJHI¾KUW
$OOH GLHVH )DNWRUHQ EHGLQJHQ UHODWLY KRKH .RVWHQ MH )O¦FKHQHLQKHLW $XFK NRQQWHQ LQ GHQ
YHUJDQJHQHQ -DKUHQPLWGHQNODVVLVFKHQ7K¾ULQJHU0DUNWIU¾FKWHQ:HL]HQXQG5DSVVRZLH
GXUFK GLH (U]HXJXQJ YRQ %LRJDV DXI GHU %DVLV YRQ 0DLV XQG *¾OOH JXWH *HZLQQH LQ GHU
/DQGZLUWVFKDIWUHDOLVLHUWZHUGHQ
'HU ¸NRQRPLVFKH 'UXFN VLFK PLW GHU $OWHUQDWLYH .XU]XPWULHEVKRO] ]X EHVFK¦IWLJHQ ZDU
VRPLW QLFKW YRUKDQGHQ 0LW GHU 1HXDXVULFKWXQJ GHU *HPHLQVDPH $JUDUSROLWLN *$3 ZLUG
VLFK GLHVHU VLFKHU DXFK QLFKW HUK¸KHQ DOOHUGLQJV ZLUG GHU 'UXFN DXI GLH /DQGZLUWVFKDIW
VW¦UNHU%HODQJHGHV8PZHOWXQG1DWXUVFKXW]HVYHUVW¦UNW LQGLH3URGXNWLRQVYHUIDKUHQ]X
LQWHJULHUHQ E]Z LP$JUDUUDXP ]X EHU¾FNVLFKWLJHQ $OV 6WLFKZRUW VHL ɤ*UHHQLQJɢ JHQDQQW
DEHUDXFKGLH8PVHW]XQJGHU(XURS¦LVFKHQ:DVVHUUDKPHQULFKWOLQLHXQGGHU%LRGLYHUVLW¦WV
VWUDWHJLHVWHOOHQK¸KHUH$QIRUGHUXQJHQDQGLH]XN¾QIWLJH/DQGEHZLUWVFKDIWXQJ

ɤ%LRHQHUJLH &KDQFHRGHU)OXFK I¾UGLH8PZHOWɢ LVWGLHDNWXHOOH)UDJHVWHOOXQJGLH LQGHU
*HVHOOVFKDIW GLVNXWLHUWZLUG 8QWHU 6FKODJZRUWHQZLH ɤ0DLVZ¾VWHɢ ɤ(QHUJLHKRO]PRQRNXO
WXUɢ RGHU ɤ*U¾QODQGXPEUXFKɢ ELV KLQ ]XPGXUFK GHQ (QHUJLHSIODQ]HQDQEDX YHUPHLQWOLFK
YHUXUVDFKWHQ :HOWKXQJHU ZLUG 6WLPPXQJ JHJHQ GLH %LRHQHUJLH JHPDFKW 'HPJHJHQ¾EHU
EHVWHKW GLH &KDQFHPLW (QHUJLHSIODQ]HQ HLQHQ%HLWUDJ ]XU $XIORFNHUXQJ YRQ )UXFKWIROJHQ
RGHU]XU(UK¸KXQJGHU%LRGLYHUVLW¦WPLWGHU$QODJHYRQPHKUM¦KULJHQ.XOWXUHQZLH%O¾KVWUHL
IHQ RGHU GHU 'XUFKZDFKVHQHQ 6LOSKLH ]X OHLVWHQ%HVRQGHUV JUR¡H 3RWHQ]LDOHVLQG GXUFK
GHQ$QEDXYRQ(QHUJLHKRO]JHJHEHQ(VVLQG LQ7K¾ULQJHQNHLQHJUR¡IO¦FKLJHQ.83]XHU
ZDUWHQ9LHOPHKUEHVWHKWGLH0¸JOLFKNHLWGLH3URGXNWLRQVIXQNWLRQGHU/DQGZLUWVFKDIWXQG
JHVHOOVFKDIWOLFKH$N]HSWDQ]]%GXUFK(QHUJLHKRO]VWUHLIHQDQ)OLH¡JHZ¦VVHUQ]XU0LQGH
UXQJHURVLYHU(LQWU¦JHRGHUDOV$JURIRUVWV\VWHPH]XU(UK¸KXQJGHU%LRGLYHUVLW¦W LP$JUDU
UDXP]XYHUELQGHQ
'HU7K¾ULQJHU%LRHQHUJLHWDJPLWVHLQHQ9RUWU¦JHQXQGGHQVLFKHUOLFKXPI¦QJOLFKJHI¾KU
WHQ 'LVNXVVLRQHQ ZLUG HLQHQ %HLWUDJ ]XU $XVZHLWXQJ HLQHV HIIL]LHQWHQ XQG QDFKKDOWLJHQ
(QHUJLHKRO]DQEDXVOHLVWHQ

5DKPHQEHGLQJXQJHQI¾U.XU]XPWULHEVSODQWDJHQ

:LOP'¾KULQJ7K¾ULQJHU0LQLVWHULXPI¾U/DQGZLUWVFKDIW)RUVWHQ8PZHOWXQG1DWXUVFKXW]

1DFKZDFKVHQGH5RKVWRIIHWUDJHQ]XQHKPHQG]XUHUQHXHUEDUHQ(QHUJLHHU]HXJXQJEHL'HU
$QEDX YRQ (QHUJLHKRO] LQ .XU]XPWULHEVSODQWDJHQ .83 LVW GDEHL HLQH LQWHUHVVDQWH0¸J
OLFKNHLWDXIODQGZLUWVFKDIWOLFKHQ)O¦FKHQ(QHUJLHURKVWRIIH]XHU]HXJHQXQGGDPLW]XU5HV
VRXUFHQVFKRQXQJ  LP ,GHDOIDOODXI UHJLRQDOHU(EHQH EHL]XWUDJHQ ,Q)RUPYRQ+RO]KDFN
VFKQLW]HOQ6FKHLWKRO]RGHUDXFKDOV+RO]SHOOHWVNDQQ.83+RO]YRUDOOHP]XUHUQHXHUEDUHQ
:¦UPHJHZLQQXQJEHLWUDJHQXQG]XHLQHU(QWVSDQQXQJEHLGHUVWDUNHQ1DFKIUDJHQDFKGHP
(QHUJLHKRO]VRUWLPHQWDXVGHU)RUVWZLUWVFKDIW I¾KUHQ$EHUDXFKHLQHVWRIIOLFKH1XW]XQJ LVW
GHQNEDU

:DVYHUVWHKHQZLUXQWHU.83"
9RQ.83VSULFKWPDQZHQQVFKQHOOZ¾FKVLJH*HK¸O]HDXIODQGZLUWVFKDIWOLFKHQ)O¦FKHQDQ
JHEDXWZHUGHQ ,Q'HXWVFKODQGQXW]WPDQKLHUI¾UPHLVW3DSSHOQRGHU:HLGHQ(LQHU3IODQ
]XQJN¸QQHQLQ$EK¦QJLJNHLWYRQGHQ(UQWHLQWHUYDOOHQRGHU8PWULHEV]HLWHQGDEHLPHKUHUH
(UQWHQIROJHQEOLFKHUZHLVHOLHJHQGLH(UQWHLQWHUYDOOH]ZLVFKHQXQG-DKUHQ
'LH $QEDXIO¦FKH I¾U QDFKZDFKVHQGH 5RKVWRIIH LQ 'HXWVFKODQG EHWUXJ LP -DKU  HWZD
0LRKD'HU$QWHLO3IODQ]HQI¾U)HVWEUHQQVWRIIHPDFKWHGDEHLKDDXV,Q7K¾ULQ
JHQOLHJWGHU)O¦FKHQDQWHLOI¾U.83GHU]HLWHUVWEHLHWZDKD

:RULQOLHJWGLHELVKHULJH=XU¾FNKDOWXQJEHLP$QEDXEHJU¾QGHW"
'LH (LQVFKU¦QNXQJHQ EHLP $QOHJHQ HLQHU .83 KLQVLFKWOLFK GHU ]XJHODVVHQHQ %DXPDUWHQ
XQGZHLWHUH 5DKPHQEHGLQJXQJHQ VLQG VLFKHU HLQ*UXQG KLHUI¾U 6ROO GDV (QHUJLHKRO] YHU
PDUNWHWZHUGHQP¾VVHQVLFK.83PLW'HFNXQJVEHLWU¦JHQHLQM¦KULJHU$FNHUNXOWXUHQPHVVHQ
ODVVHQ(UO¸VVHLWLJVWHOOHQGLH]XHUZDUWHQGHQ(UWU¦JHVRZLHGLH3UHLVHQWZLFNOXQJEHL+DFN
VFKQLW]HOQ¾EHUHLQHQ=HLWUDXPYRQPLQGHVWHQV-DKUHQVFKZHU]XSURJQRVWL]LHUHQGH.DO
NXODWLRQVJU¸¡HQGDU$XFKGLHKRKHQ(WDEOLHUXQJVNRVWHQNRVWHQLQWHQVLYH(UQWHQXQGQRFK
QLFKWIO¦FKHQGHFNHQGDXIJHEDXWH9HUPDUNWXQJVNHWWHQVLQGKRKH+¾UGHQI¾UHLQHQ(LQVWLHJ
LQGHQ$QEDXYRQ.83

.83ELHWHQDXFK&KDQFHQI¾UGLH/DQGZLUWVFKDIW
'LH(QHUJLHSUHLVHLQVEHVRQGHUHGLH3UHLVHI¾U:¦UPHNHQQHQVHLW-DKUHQQXUHLQH5LFKWXQJ
 QDFK REHQ:HU (QHUJLHKRO] DQEDXW XP HV LQ GHU HLJHQHQ+RO]KHL]XQJ ]X YHUEUHQQHQ
NDQQDXIVHLQHU)O¦FKHHLQHKRKH:HUWVFK¸SIXQJHU]LHOHQ,PPHUKLQZ¦FKVWGHU(QHUJLHLQ
KDOWYRQUXQGO+HL]¸OSUR+HNWDUXQG-DKUQDFK.83N¸QQHQVRGD]XEHLWUDJHQGDVV
LQVEHVRQGHUH%HZRKQHU8QWHUQHKPHQRGHU.RPPXQHQLPO¦QGOLFKHQ5DXPLKUH.RVWHQI¾U
GLH :¦UPHQXW]XQJ GXUFK UHJLRQDO HU]HXJWH %LRPDVVH VHQNHQ N¸QQHQ 'LH %HUHLWVWHOOXQJ
YRQ KRO]DUWLJHU %LRPDVVH LVW GDEHL QLFKW DQ HLQH%HWULHEVJU¸¡H JHEXQGHQ VRQGHUQ DXFK
GXUFKNOHLQHUH8QWHUQHKPHQXPVHW]EDUXQG]XGHPDXI*UHQ]VWDQGRUWHQP¸JOLFK:LFKWLJH
$VSHNWHGLH I¾U.83VSUHFKHQVLQGDX¡HUGHPGLH9HUEUHLWHUXQJRGHU'LYHUVLIL]LHUXQJYRQ
(LQNRPPHQVP¸JOLFKNHLWHQ GHV 8QWHUQHKPHQV XQG GLH %HVFK¦IWLJXQJVP¸JOLFKNHLWHQ I¾U
DQJHVWHOOWH/DQGZLUWHLP:LQWHU


$XFKXQWHU¸NRORJLVFKHQ$VSHNWHQHUJHEHQVLFK&KDQFHQI¾UGLH/DQGZLUWVFKDIW'DHVVLFKEHL
.83XPH[WHQVLYH'DXHUNXOWXUHQKDQGHOWKDWGLHVH%HZLUWVFKDIWXQJVIRUPDXFKSRVLWLYH¸NROR
JLVFKH:LUNXQJHQ2UJDQLVFKHV0DWHULDO NDQQVLFK DQUHLFKHUQ XQGGDV%RGHQOHEHQ I U¸GHUQ
2EHULUGLVFKHQWZLFNHOWVLFKHLQ5¾FN]XJVUDXPI¾UYLHOH7LHUH5HGX]LHUWHU+HUEL]LGHLQVDW]YHU
O¦QJHUWH%RGHQUXKHXQGHLQLP9HUJOHLFK]XUDFNHUEDXOLFKHQ1XW]XQJK¸KHUHU(URVLRQVVFKXW]
ZLUNHQVLFKSRVLWLYDXIGLH)O¦FKHQDXV:LVVHQVFKDIWOLFKH8QWHUVXFKXQJHQ]HLJHQGDVV.83
DXFK]XHLQHU(UK¸KXQJGHU%LRGLYHUVLW¦WEHLWU¦JW

5HFKWOLFKHU5DKPHQI¾U.83
*UXQGV¦W]OLFKHUUHFKWOLFKHU5DKPHQ
ZXUGHPLWGHUQGHUXQJGHV%XQGHVZDOGJHVHW]HVNODUJHVWHOOWGDVV.83NHLQ:DOGLP
6LQQHGLHVHV*HVHW]HV LVW9RUDXVVHW]XQJKLHUI¾U LVWGDVVGLH8PWULHEV]HLWGHU.83PD[L
PDO-DKUHEHWU¦JW'LH*HVDPWVWDQG]HLWLVWQLFKWEHJUHQ]W.83ZHUGHQLP6LQQHGHU%HL
KLOIHI¦KLJNHLWDOV'DXHUNXOWXUHLQJHRUGQHW6LHZHUGHQLQGHU5HJHODXI$FNHUODQGDQJHEDXW
'LH $QODJH HLQHU .83 DXI *U¾QODQG JLOW DOV )O¦FKHQXPEUXFK 'D GDV'DXHUJU¾QODQGHUKDO
WXQJVJHERW ]X EHDFKWHQ LVW LVW YRQ HLQHU $QODJH DXI *U¾QODQG DE]XUDWHQ ,P =ZHLIHOVIDOO
VLQGGLH0¸JOLFKNHLWHQPLWGHQYRU2UW]XVW¦QGLJHQ%HK¸UGHQDE]XVWLPPHQ
)¾UGLH%HWULHEVSU¦PLHQI¦KLJNHLWEHWU¦JWGLH0LQGHVWJU¸¡HHLQHU ODQGZLUWVFKDIWOLFKHQ3DU
]HOOHLQ7K¾ULQJHQKDGLHVJLOWDXFKI¾U.838P%HWULHEVSU¦PLH]XHUKDOWHQPXVVGLH
JHVDPWH EHLKLOIHI¦KLJH )O¦FKH HLQHV %HWULHEHV DX¡HUGHPPLQGHVWHQV  KD EHWUDJHQ )¾U
GHQ.XU]XPWULHE]XJHODVVHQH%DXPDUWHQVLQGJHP¦¡GHQ%HNDQQWPDFKXQJHQGHU%XQGHV
DQVWDOWI¾U/DQGZLUWVFKDIWXQG(UQ¦KUXQJ%/(YRPXQGYRP:HL
GHQ3DSSHOQ5RELQLHQ%LUNHQ(UOHQ(VFKHQVRZLH5RW6WLHOXQG7UDXEHQHLFKH
)¾U GLH $QODJH HLQHU .83 LVW NHLQH8PZHOWYHUWU¦JOLFKNHLWVSU¾IXQJ HUIRUGHUOLFK (VKDQGHOW
VLFKGDEHLDXFKQLFKWXPHLQHQ(LQJULIILP6LQQHGHV%XQGHVQDWXUVFKXW]JHVHW]HV+LQVLFKW
OLFKGHV1DFKEDUVFKDIWVUHFKWHVJHOWHQLQ7K¾ULQJHQGLH5HJHOXQJHQGHV7K¾ULQJHU1DFKEDU
UHFKWVJHVHW]HVVRZHLWGLH%HWHLOLJWHQQLFKWVDQGHUHVYHUHLQEDUHQ.HLQH$EVWDQGVDXIODJHQ
JLEWHVDQGHQ*UHQ]HQ]X¸IIHQWOLFKHQ*U¾QIO¦FKHQXQG]X*HZ¦VVHUQEHL$QSIODQ]XQJHQ
]XP6FKXW]YRQHURVLRQVRGHUUXWVFKJHI¦KUGHWHQ%¸VFKXQJHQXQG+¦QJHQ(EHQIDOOVNHLQH
$XIODJHQ JLEW HV EHL $QSIODQ]XQJHQ JHJHQ¾EHU *UXQGVW¾FNHQ DX¡HUKDOE JHVFKORVVHQHU
%DXJHELHWHZHQQGLHVH ODQGZLUWVFKDIWOLFKRGHUJDUWHQEDXOLFKQLFKWJHQXW]WZHUGHQQLFKW
EHEDXW VLQG QLFKW DOV +RIUDXP GLHQHQ RGHU JHULQJZHUWLJHV :HLGHODQG RGHU +HLGH VLQG
:HQQ 1DFKEDUJUXQGVW¾FNH ODQGZLUWVFKDIWOLFK JHQXW]W ZHUGHQ VLQG ]ZLVFKHQ .83 XQG
1DFKEDUJUXQGVW¾FNP$EVWDQGHLQ]XKDOWHQEHL3DSSHOQP$QVRQVWHQJLOWJHQHUHOOHLQ
$EVWDQGYRQP]X1DFKEDUJUXQGVW¾FNHQ

(U]HXJXQJYRQ6WURPPLW.83+RO]
+RO]DXV.83ZLUGEHYRU]XJW]XU(U]HXJXQJYRQ:¦UPHJHQXW]W'HU)¸UGHUXQJGXUFKGDV
(UQHXHUEDUH(QHUJLHQ*HVHW]((*EHL9HUVWURPXQJYRQ.83+RO]NRPPWGHVKDOEQXUHLQH
XQWHUJHRUGQHWH%HGHXWXQJ]X:LUG+RO]DXV.83 MHGRFK]XU6WURPHU]HXJXQJJHQXW]WXQG
GHU6WURPDXIGHU*UXQGODJHGHV((*HLQJHVSHLVWNDQQ]XV¦W]OLFK]XU*UXQGYHUJ¾WXQJ I¾U
%LRPDVVHi((*HLQH9HUJ¾WXQJHUIROJHQZHQQGLH(LQVDW]VWRIIH]XU6WURPHU]HXJXQJ
LQ$QODJHRGHU]XU%LRPDVVHYHURUGQXQJ%LRPDVVH9DXIJHI¾KUWVLQG
)¾U(LQVDW]VWRIIHGHU$QODJH]XU%LRPDVVH9ZLUG]XV¦W]OLFK]XU*UXQGYHUJ¾WXQJHLQH9HU
J¾WXQJI¾U%LRPDVVHGHU(LQVDW]VWRIIYHUJ¾WXQJVNODVVH,JHZ¦KUW*HP¦¡$QODJH]XU%LR
PDVVH9 LVW +RO] DXV .83PLW $XVQDKPHGHU1U $QODJH GHU%LRPDVVH9 GHU (LQVDW]
VWRIIYHUJ¾WXQJVNODVVH , ]XJHRUGQHW $OV .83 JHOWHQ KLHUEHL ɤ$QSIODQ]XQJHQ PHKUM¦KULJHU
*HK¸O]NXOWXUHQPLW HLQHU 8PWULHEV]HLW YRQPLQGHVWHQV GUHL XQG K¸FKVWHQV  -DKUHQ DXI
ODQGZLUWVFKDIWOLFKHQ)O¦FKHQGLHDOOHLQRGHULP5DKPHQHLQHUDJURIRUVWOLFKHQ1XW]XQJGHU

(QHUJLHKRO]JHZLQQXQJGLHQHQXQGGLHQLFKW:DOGLP6LQQHGHV%XQGHVZDOGJHVHW]HVVLQG
HLQVFKOLH¡OLFK5LQGHɢ$QODJHGHU%LRPDVVH91U
'LH*UXQGYHUJ¾WXQJJHP¦¡((*HUK¸KWVLFKEHL
 $QODJHQʨN:XPFWN:K
 $QODJHQʨN:KXPFWN:K
 $QODJHQʨ0:XPFWN:K

ɤ+RO]DXV.83LP6LQQHYRQ1U6DW]GHU$QODJHVRIHUQGLH.83QLFKWDXI*U¾QODQG
IO¦FKHQ PLW RGHU RKQH *U¾QODQGXPEUXFK LQ 1DWXUVFKXW]JHELHWHQ LQ 1DWXUD 
*HELHWHQRGHULQ1DWLRQDOSDUNVDQJHSIODQ]WZXUGHQXQGVRIHUQNHLQH]XVDPPHQK¦QJHQGH
)O¦FKH YRQPHKU DOV KD LQ $QVSUXFK JHQRPPHQZXUGHɢ $QODJH  GHU%LRPDVVH91U
ZLUGGHU(LQVDW]VWRIIYHUJ¾WXQJVJUXSSH ,,]XJHRUGQHW'LH*UXQGYHUJ¾WXQJHUK¸KWVLFK
LQGLHVHP)DOOELVHLQVFKOLH¡OLFKHLQHU$QODJHQEHPHVVXQJVOHLVWXQJYRQ0:XPFWN:K

:DVVHUKDXVKDOWVUHFKWOLFKH5HJHOXQJHQ
'LH 1XW]XQJ YRQ .83 DP *HZ¦VVHUUDQG ZLUG GXUFK ZDVVHUUHFKWOLFKH 5HJHOXQJHQ HLQJH
VFKU¦QNW,Qi:DVVHUKDXVKDOWVJHVHW]:+*KHL¡WHVXD
'HU*HZ¦VVHUUDQGVWUHLIHQXPIDVVWGDV8IHUXQGGHQ%HUHLFKGHUDQGDV*HZ¦VVHUODQG
VHLWVGHU /LQLH GHV0LWWHOZDVVHUVWDQGHV DQJUHQ]W 'HU *HZ¦VVHUUDQGVWUHLIHQ EHPLVVWVLFK
DEGHU/LQLHGHV0LWWHOZDVVHUVWDQGHVEHL*HZ¦VVHUQPLWDXVJHSU¦JWHU%¸VFKXQJVREHUNDQ
WHDEGHU%¸VFKXQJVREHUNDQWH
 'HU *HZ¦VVHUUDQGVWUHLIHQ LVW LP $X¡HQEHUHLFK  P EUHLW 'LH /¦QGHU N¸QQHQ DEZHL
FKHQGH5HJHOXQJHQHUODVVHQ'HVKDOE/DXW7K¾ULQJHU:DVVHUJHVHW]7K¾U:*i$EV
JLOWDOV8IHUEHUHLFKGLHDQGLH*HZ¦VVHUDQJUHQ]HQGH)O¦FKH LQHLQHU%UHLWHYRQPEHL
*HZ¦VVHUQHUVWHU2UGQXQJLQHLQHU%UHLWHYRQPEHL*HZ¦VVHUQ]ZHLWHU2UGQXQJMHZHLOV
ODQGVHLWVGHU%¸VFKXQJVREHUNDQWH
,P*HZ¦VVHUUDQGVWUHLIHQLVWYHUERWHQ
GLH8PZDQGOXQJYRQ*U¾QODQGLQ$FNHUODQG
GDV (QWIHUQHQ YRQ VWDQGRUWJHUHFKWHQ%¦XPHQ XQG 6WU¦XFKHUQ DXVJHQRPPHQGLH (QW
QDKPH LP 5DKPHQ HLQHU RUGQXQJVJHP¦¡HQ )RUVWZLUWVFKDIW VRZLH GDV 1HXDQSIODQ]HQ
YRQQLFKWVWDQGRUWJHUHFKWHQ%¦XPHQXQG6WU¦XFKHUQ
GHU8PJDQJPLWZDVVHUJHI¦KUGHQGHQ6WRIIHQDXVJHQRPPHQGLH$QZHQGXQJYRQ3IODQ
]HQVFKXW]PLWWHOQXQG'¾QJHPLWWHOQVRZHLWGXUFK/DQGHVUHFKWQLFKWVDQGHUHVEHVWLPPW
LVWXQGGHU8PJDQJPLWZDVVHUJHI¦KUGHQGHQ6WRIIHQLQXQGLP=XVDPPHQKDQJPLW]X
JHODVVHQHQ$QODJHQVRZLH
GLHQLFKWQXU]HLWZHLVH$EODJHUXQJYRQ*HJHQVW¦QGHQGLHGHQ:DVVHUDEIOXVVEHKLQGHUQ
N¸QQHQRGHUGLHIRUWJHVFKZHPPWZHUGHQN¸QQHQ

,P%HUHLFKYRQ*HZ¦VVHUUDQGVWUHLIHQLVWGHU$QEDXYRQ.83DXI*U¾QODQGRGHU$XZDOGIO¦
FKHQGHPQDFKXQWHUVDJW'LH$QSIODQ]XQJYRQ:HLGHQXQG(UOHQDXI$FNHUIO¦FKHQDP*H
Z¦VVHUUDQGVWUHLIHQ LVW UHFKWVNRQIRUP $XFK GHUHQ UHJHOP¦¡LJH%HHUQWXQJ VWHKW QLFKW LP
:LGHUVSUXFK]XP:+*'LH5¾FNZDQGOXQJGHU.83QDFK(QGHGHU1XW]XQJVGDXHUEHGHXWHW
GDJHJHQHLQH9HUOHW]XQJGHVi:+*'LH]XVW¦QGLJH%HK¸UGHNDQQKLHUI¾U MHGRFKHLQH
$XVQDKPHJHQHKPLJXQJHUWHLOHQ9RUGHU$QODJHHLQHU.83DP*HZ¦VVHUUDQGVROOWHGHVKDOE
HLQH$Q]HLJHEHLGHU]XVW¦QGLJHQ%HK¸UGHHUIROJHQ


)¸UGHUXQJYRQ.83
,QHLQLJHQ%XQGHVO¦QGHUQZDUELVKHUGLH)¸UGHUXQJGHU$QODJHYRQ.83¾EHUGDV$JUDULQ
YHVWLWLRQVI¸UGHUSURJUDPP $)3 RGHU DQGHUH ,QYHVWLWLRQVI¸UGHUSURJUDPPH P¸JOLFK (LQ
+HPPQLVI¾UGHUHQEUHLWH,QDQVSUXFKQDKPHZDUGDVPHLVWVHKUKRKH0LQGHVWLQYHVWLWLRQV
YROXPHQ
$XFK LQ7K¾ULQJHQZDUELVKHUHLQH)¸UGHUXQJ¾EHUGDV$)3P¸JOLFK'HU =XVFKXVVEHWUXJ
PD[LPDO GHV I¸UGHUI¦KLJHQ ,QYHVWLWLRQVYROXPHQVZHOFKHV EHLPLQGHVWHQV ɾ
ODJ 8QWHU DQGHUHP DXIJUXQG GLHVHU .RQGLWLRQHQ VWLH¡ GLHVH)¸UGHUP¸JOLFKNHLW DXIZHQLJ
5HVRQDQ]'LH%XQGHVO¦QGHUKDEHQVLFKGHVKDOEGDI¾UHLQJHVHW]WHLQH)¸UGHUXQJGHU$Q
ODJHYRQ.83¾EHUGLH*HPHLQVFKDIWVDXIJDEH$JUDUVWUXNWXUXQG.¾VWHQVFKXW]*$.]XHU
P¸JOLFKHQ
'LH LP*$.5DKPHQSODQ I¾U GHQ =HLWUDXPELV  YHU¸IIHQWOLFKWHQ )¸UGHUEHUHLFKH
XQG0D¡QDKPHQHUP¸JOLFKHQQXQPHKUHLQHVROFKH8QWHUVW¾W]XQJ)¾UGLH)RUPXOLHUXQJGHU
)¸UGHUNRQGLWLRQHQZXUGHQUHDOLVWLVFKH.DONXODWLRQHQ]XJUXQGHJHOHJW
,Q7K¾ULQJHQLVWJHSODQWGLH$QODJHYRQ.83LP5DKPHQGHU'LYHUVLIL]LHUXQJVI¸UGHUXQJ¾EHU
GHQ(/(5PLW.RILQDQ]LHUXQJDXVGHU*$.XQGXQWHU%HU¾FNVLFKWLJXQJGHULQLKUIRUPXOLHUWHQ
9RUDXVVHW]XQJHQ XQG .RQGLWLRQHQ ]X I¸UGHUQ 'LH 3URJUDPPSODQXQJ I¾U GLH (8
)¸UGHUSHULRGH  ELV  LVW ZHLW IRUWJHVFKULWWHQ MHGRFK QRFK QLFKW DEJHVFKORVVHQ
9RUEHKDOWOLFK GHU 3URJUDPPJHQHKPLJXQJ GXUFK GLH (8.RPPLVVLRQZHUGHQZHLWHUH ,QIRU
PDWLRQHQ]XJHJHEHQHU=HLWHUIROJHQ

(LQRUGQXQJLP5DKPHQGHU*$3
0LW9HU¸IIHQWOLFKXQJGHU9HURUGQXQJ(81UGHV(XURS¦LVFKHQ3DUODPHQWV(3
XQGGHV5DWHVYRPZXUGHQXQWHU$UWLNHODXFKGLH¸NRORJLVFKHQ9RUUDQJIO¦
FKHQZHOFKHGLH0LWJOLHGVWDDWHQELV]XPDOVVRJHQDQQWH*UHHQLQJ0D¡QDKPH
DQPHOGHQ N¸QQHQ YHU¸IIHQWOLFKW =X GHQ YRQ (3 XQG 5DW JHELOOLJWHQ 0D¡QDKPHQ ]¦KOHQ
XDɤEHVWLPPWHJHI¸UGHUWHDJURIRUVWOLFKH+HNWDUIO¦FKHQɢQDFKGHQ3O¦QHQ]XU O¦QGOLFKHQ
(QWZLFNOXQJXQGɤ)O¦FKHQPLW1LHGHUZDOG LP.XU]XPWULHEDXIGHQHQNHLQHPLQHUDOLVFKHQ
'¾QJHPLWWHO XQGRGHU 3IODQ]HQVFKXW]PLWWHO YHUZHQGHW ZHUGHQɢ ,QZLHZHLW GLH QDWLRQDOH
$XVJHVWDOWXQJGHU(892HLQH%HU¾FNVLFKWLJXQJYRQ.83DOV*UHHQLQJ0D¡QDKPH]XO¦VVW
PXVVDEJHZDUWHWZHUGHQ(QWVSUHFKHQGH,QIRUPDWLRQHQZHUGHQ]XJHJHEHQHU=HLWHUIROJHQ



(LQVDW]I¦OOH .XU]XPWULHEVSODQWDJHQ *UHHQLQJ *HZ¦VVHU XQG (URVLRQV
VFKXW]3URGXNWLRQVLQWHJULHUWH.RPSHQVDWLRQVPD¡QDKPHQ3,.

0DQXHOD%¦UZROII.DWMD*¸GHNHXQG&RUQHOLD)¾UVWHQDX7K¾ULQJHU/DQGHVDQVWDOW
I¾U/DQGZLUWVFKDIW

'HU$QEDXVFKQHOOZDFKVHQGHU*HK¸O]HDXI ODQGZLUWVFKDIWOLFKHQ)O¦FKHQGLHQWGHU3URGXN
WLRQKRO]LJHU%LRPDVVHEHUJHRUGQHWHV=LHOLVWKLHUEHLGLH6XEVWLWXWLRQIRVVLOHU(QHUJLHWU¦
JHUXQGGLH9HUULQJHUXQJGHV]XHUZDUWHQGHQ'UXFNVPDVVLYHU6FKZDFKKRO]HQWQDKPHDXV
GHQ :¦OGHUQ .XU]XPWULHEVSODQWDJHQ .83 ZHUGHQ H[WHQVLY EHZLUWVFKDIWHW XQG VLQG JH
NHQQ]HLFKQHWGXUFK ODQJH%RGHQUXKHXQGVHKUJHULQJHQ3IODQ]HQVFKXW]XQG'¾QJHPLWWH
OHLQVDW]0LWWOHUZHLOHVLQGGLHSRVLWLYHQ$XVZLUNXQJHQGHV(QHUJLHKRO]DQEDXVDXIYRUPDOV
NODVVLVFK DFNHUEDXOLFK JHQXW]WHQ 6WDQGRUWHQ DXI SK\VLNDOLVFKH XQG ELRORJLVFKH%RGHQHL
JHQVFKDIWHQ XQG*UXQGZDVVHUTXDOLW¦W DQHUNDQQW ,QVEHVRQGHUH LQVFKZDFKVWUXNWXULHUWHQ
/DQGVFKDIWHQHUK¸KHQ.83]XGHPGLH/HEHQVUDXPTXDOLW¦WXQGGDPLWGLH9LHOIDOWYRQ)ORUD
XQG)DXQD$XFKGDV/DQGVFKDIWVELOGNDQQDXIJHZHUWHWZHUGHQ

9LHOIDOW.83
9RU GHU $QODJH YRQ .XU]XPWULHEVSODQWDJHQ P¾VVHQ HLQH 9LHO]DKOZHLWUHLFKHQGHU (QWVFKHL
GXQJHQ JHWURIIHQZHUGHQ 'D GLHVH%HZLUWVFKDIWXQJVIRUP YHUJOHLFKVZHLVH MXQJ XQG ZHQLJ
YHUEUHLWHWLVWNDQQQRFKQLFKWQDFKIHVWHQ6FKHPDWDYRUJHJDQJHQZHUGHQ7DEHOOHHQWK¦OW
HLQH$XVZDKOGHU]XEHDFKWHQGHQ9RUDXVVHW]XQJHQXQG:DKOP¸JOLFKNHLWHQ9LHOH(QWVFKHL
GXQJHQVLQGYRQGHQEHWULHEOLFKHQ9RUDXVVHW]XQJHQGHQ(UIRUGHUQLVVHQP¸JOLFKHU$EQHK
PHUXQGGHU9HUI¾JEDUNHLWHQWVSUHFKHQGHU7HFKQLNLP8PODQGDEK¦QJLJVRGDVVEHLGHU3OD
QXQJHLQHLQWHQVLYH%HVFK¦IWLJXQJPLWGHU7KHPDWLNHUIRUGHUOLFKLVW6RPLWLVWMHGHVɤ6\VWHP
.XU]XPWULHEVSODQWDJHɢHLQ8QLNDW1HEHQGHQRIIHQVLFKWOLFKHQ6FKZLHULJNHLWHQGLHVLFKGDU
DXVHUJHEHQELHWHWVLFKKLHUMHGRFKDXFKGLH&KDQFHPLWHLQHPEHWULHEVDQJHSDVVWHQɤ6\V
WHPɢ9HUEHVVHUXQJHQGHU(LQNRPPHQVGLYHUVLW¦WGHU)UXFKWIROJHJHVWDOWXQJVRZLHGHU7HFK
QLNXQG3HUVRQDODXVODVWXQJ]XHUUHLFKHQ1LFKW]XOHW]WEHLGHUQDFKKDOWLJHQ%HZLUWVFKDIWXQJ
GHUZHUWYROOHQODQGZLUWVFKDIWOLFKHQ1XW]IO¦FKHN¸QQHQ.83]%SODW]LHUWDQ6WDQGRUWHQPLW
EHNDQQWHQ(URVLRQVSUREOHPHQJHUDGHGXUFKLKUHJUR¡H9DULDWLRQVEUHLWHXQG$QSDVVEDUNHLW
HLQHQJUR¡HQ%HLWUDJOHLVWHQ

7DEHOOH (QWVFKHLGXQJVYLHOIDOWEHLGHU$QODJHXQG%HZLUWVFKDIWXQJYRQ.XU]XPWULHEVSODQWDJHQ
=LHO PD[LPDOH3URGXNWLRQ9HUEHVVHUXQJ)O¦FKHQ
]XVFKQLWWH[WHQVLYH%HZLUWVFKDIWXQJHQWOH
JHQHUNOHLQHU)O¦FKHQ%HZLUWVFKDIWXQJ
*UHQ]VWDQGRUWH(URVLRQVVFKXW]*HZ¦VVHU
VFKXW]:LQGVFKXW]%LRGLYHUVLW¦W

$QODJHIRUP IO¦FKLJHLQ]HOQH6WUHLIHQ$JURIRUVWV\VWHP 
%DXPDUW6RUWH 3DSSHO 0D[0DWUL[+\EULGH$)
:HLGH 7RUD7RUGLV,QJHU
(UOH(VFKH 
5RELQLH 7XOOQ$SSDODFKLD
(LFKH%LUNH 
8PWULHEV]HLW .XU]0LWWHO/DQJ 


)O¦FKHQHLJHQWXPV
YHUK¦OWQLVVH
3DFKWIO¦FKH(LJHQWXP 9HUWUDJVODXI]HLW
3IODQ]GLFKWH
3IODQ]DEVW¦QGH
[P%KD
[P%KD
[%KD
[P%KD
[P%KD

)O¦FKHQYRUEHUHLWXQJ 7RWDOKHUEL]LG3IOXJ6DDWEHWWEHUHLWXQJ
9RUDXIODXIPLWWHOVWUHLIHQI¸UPLJHV)U¦VHQ
7RWDOKHUEL]LGRKQH%RGHQEHDUEHLWXQJ

3IODQ]JXW 6WHFNOLQJH6WHFNUXWHQEHZXU]HOWH+HLVWHU
6HOEVWZHUEXQJHLJHQHV0XWWHUTXDUWLHU
=XNDXI

3IODQ]XQJ YRQ+DQGELVKD 
3IODQ]PDVFKLQH VSH]LHOOH6WHFNOLQJVSIODQ]PDVFKLQH
XPJHEDXWH*HP¾VHX7DEDNSIODQ]PD
VFKLQH
%HLNUDXWUHJXOLHUXQJ FKHPLVFK360PHFKDQLVFK0XOFKIROLH 
%HZ¦VVHUXQJ
EHL%HGDUI
 
=¦XQXQJEHL%HGDUI  
6FK¦GOLQJVEHN¦PSI
XQJEHL%HGDUI
 
'¾QJXQJEHL%HGDUI 0LQHUDOLVFK$VFKHU¾FNI¾KUXQJRUJDQLVFK 
9HUZHUWXQJ HQHUJHWLVFKVWRIIOLFK 
(UQWHWHFKQLN 9ROOHUQWHU $QEDX0¦KKDFNHUVHOEVWIDKUHQGHU
0¦KKDFNHU
DEVHW]LJH9HUIDKUHQ 0RWRUV¦JH+DUYHVWHU%DJJHUPLW
%DXPVFKHUH)¦OOHU%¾QGOHU0¦KE¾QG
OHUPRELOHU+DFNHU5¾FNHWHFKQLN
5¾FNXPZDQGOXQJ %RGHQIU¦VH 
$XIEHUHLWXQJ 7URFNQXQJ 9ROOEDXP+DFNVFKQLW]HOXQWHU'DFK
+DFNVFKQLW]HOXQWHU9OLHV'RPEHO¾I
WXQJVYHUIDKUHQ$EZ¦UPH%LRJDVDQODJH
PHFKDQLVFKH$XIEHUHLWXQJ6LHEXQJ 
9HUPDUNWXQJ 'LUHNWYHUNDXIGHV(UQWHJXWHV9HUNDXIDXI
EHUHLWHWHQ(UQWHJXWHVHLJHQHHQHUJHWLVFKH
1XW]XQJ9HUNDXIGHU(QHUJLH

UHFKWOLFKH
%HGLQJXQJHQ
)O¦FKHQEHLKLOIH ]XJHODVVHQH$UWHQPD[LPDOH8PWULHEV
]HLW:DOGJHVHW]%:DOG*1DFKEDU
VFKDIWVUHFKW:DVVHUKDXVKDOWVJHVHW]
((*%LRPDVVH9*U¾QODQGXPEUXFK
(LQJULII%1DWVFK*893
)¸UGHUXQJ )O¦FKHQEHLKLOIH((*$)3*UHHQLQJ
YHUWUDJOLFKH9HUJ¾WXQJ 3,.


$QODJHIRUPHQYRQ.83
(VEHVWHKHQYHUVFKLHGHQH0¸JOLFKNHLWHQGLH(QHUJLHKRO]SURGXNWLRQHQWVSUHFKHQGGHUYRU
UDQJLJHQ =LHOVWHOOXQJ LQ GLH ODQGZLUWVFKDIWOLFKH )O¦FKH HLQ]XJOLHGHUQ ,Q GHU $EELOGXQJ
VLQG HLQLJH 2SWLRQHQ GDUJHVWHOOW $XVJDQJVSXQNW LVW GLH NODVVLVFKH YROOIO¦FKLJH .83
$EEDZHOFKHSULP¦UGHUJU¸¡WP¸JOLFKHQ3URGXNWLRQGLHQWRGHUDXIJUXQGLKUHUH[WHQVL
YHQ%HZLUWVFKDIWXQJVIRUPDXIVFKZHUHUUHLFKEDUHQE]ZZHLWHQWIHUQWHQ)O¦FKHQZLUWVFKDIW
OLFKYRU]¾JOLFKJHJHQ¾EHUDQQXHOOHQODQGZLUWVFKDIWOLFKHQ.XOWXUHQLVW
.XU]XPWULHEVSODQWDJHQ HLJQHQ VLFK DXFK I¾U GHQ (LQVDW] DXI .OHLQ XQG 6SOLWWHUIO¦FKHQ
$EEE 'XUFK JHVFKLFNWH (LQSDVVXQJ NDQQ VR GLH WHFKQRORJLVFKH (LJQXQJ GHU ODQGZLUW
VFKDIWOLFKHQ)O¦FKH YHUEHVVHUWZHUGHQ $XIHLQH XQZLUWVFKDIWOLFKH M¦KUOLFKH LQWHQVLYH %HZLUW
VFKDIWXQJNOHLQHUXQGXQJ¾QVWLJJHVFKQLWWHQHU)O¦FKHQNDQQVRPLWYHU]LFKWHWZHUGHQ
1HEHQGHPIO¦FKLJHQ$QEDXYRQ(QHUJLHKRO]LQ.83LVWDXFKGLHVWUHLIHQI U¸PLJH$QODJHP¸J
OLFK$EEF=XV¦W]OLFK]XU3URGXNWLRQKRO]LJHU%LRPDVVHODVVHQVLFKVRSRVLWLYH(IIHNWHI¾U
DQJUHQ]HQGH$FNHUIO¦FKHQXQGZHLWHUHXPZHOWEH]RJHQH/HLVWXQJHQHUEULQJHQ ,QVEHVRQGHUH
$FNHUIO¦FKHQPLW(URVLRQVSUREOHPDWLNN¸QQHQGXUFKVWUHLIHQI U¸PLJH.83HQWODVWHWZHUGHQ'HU
:LQGVFKXW]HIIHNWZLUNWVLFKXQWHUDQGHUHPDXFKDXIGLH%RGHQIHXFKWHEHQDFKEDUWHU)O¦FKHQ
DXV%HVRQGHUVDXI%¸GHQPLWJHULQJHU:DVVHUKDOWHI¦KLJNHLWRGHU*HELHWHQPLWJHULQJHQ1LH
GHUVFKO¦JHQNDQQVLFKGLHVLQK¸KHUHQ(UWU¦JHQGHU)HOGIU¾FKWHEHPHUNEDUPDFKHQ=XV¦W]OLFK
ELHWHWGLH(LQJOLHGHUXQJGHUDUWLJHU6WUXNWXUHQLQRIIHQH$JUDUODQGVFKDIWHQQHXHQ/HEHQVUDXP
I¾U7LHUHXQG3IODQ]HQXQGNDQQVR]XP%LRWRSYHUEXQGEHLWUDJHQ
-HQDFK)O¦FKHQSUREOHPDWLNXQG=LHOVWHOOXQJELHWHQVLFKXQWHUVFKLHGOLFKH.RQ]HSWHGHU$Q
ODJH VWUHLIHQI¸UPLJHU .83 DQ:HUGHQPHKUHUH .836WUHLIHQ LQ HLQHQ 6FKODJ LQWHJULHUWVR
VSULFKWPDQ YRQ $JURIRUVWV\VWHPHQ $EEF $JURIRUVWZLUWVFKDIW LVW HLQH )RUPGHU /DQG
QXW]XQJLQ0LVFKNXOWXUV\VWHPHQGLH(OHPHQWHGHU/DQGZLUWVFKDIWPLWGHQHQGHU)RUVWZLUW
VFKDIWNRPELQLHUW.HUQLGHHDOOHU$JURIRUVWV\VWHPHLVWGHUJOHLFK]HLWLJH$QEDXYRQ*HK¸O]HQ
XQGNODVVLVFKHQ ODQGZLUWVFKDIWOLFKHQ3URGXNWHQDXIHLQHU)O¦FKH'LHGDEHLHQWVWHKHQGHQ
V\QHUJHWLVFKHQ(IIHNWHVROOHQHLQHHIIHNWLYHUHXQGQDFKKDOWLJHUH/DQGQXW]XQJEHZLUNHQ
,QGHQ OHW]WHQ -DKUHQ OLH¡VLFKHLQYHUPHKUWHV ,QWHUHVVHDQ$JURIRUVWV\VWHPHQIHVWVWHOOHQ
8UV¦FKOLFK KLHUI¾U LVW GDV YHUVW¦UNWH %HZXVVWVHLQ GHU 1RWZHQGLJNHLW HLQHU QDFKKDOWLJHQ
/DQGEHZLUWVFKDIWXQJPLWGHP=LHOGHU ODQJIULVWLJHQ(UKDOWXQJGHU3URGXNWLRQVIXQNWLRQXQ
VHUHU KRFKHUWUDJUHLFKHQ $JUDUIO¦FKHQ 'HU $QEDX YRQ (QHUJLHKRO]VWUHLIHQ DXI ODQGZLUW
VFKDIWOLFKHQ )O¦FKHQ ELHWHW JUR¡HV 3RWHQ]LDO ]XU 9HUNQ¾SIXQJ VRZRKO ¸NRQRPLVFKHU DOV
DXFK¸NRORJLVFKHU$VSHNWH
8QVHUH)OLH¡JHZ¦VVHUZHUGHQGXUFK6WRIIHLQWU¦JHLQVEHVRQGHUHGXUFK(URVLRQYRQ LQWHQVLY
ODQGZLUWVFKDIWOLFKJHQXW]WHQ)O¦FKHQWHLOZHLVHVWDUNEHHLQWU¦FKWLJW=XU8PVHW]XQJGHU=LHOH
GHU (XURS¦LVFKHQ :DVVHUUDKPHQULFKWOLQLH :55/ LVW GLH GHXWOLFKH 9HUULQJHUXQJ YRQ 6WRII
HLQWU¦JHQ LQ )OLH¡JHZ¦VVHU ]ZLQJHQG QRWZHQGLJ 'HU =XVWDQG GHU 2EHUIO¦FKHQJHZ¦VVHU LQ
'HXWVFKODQG]HLJWI¾UGDV-DKUGDVVQXUGHQELVJHIRUGHUWHQɤVHKUJXWHQɢ
RGHUGHQɤJXWHQ¸NRORJLVFKHQ=XVWDQG3RWHQ]LDOɢDXIZHLVHQ0LWGHU$QODJHYRQ3XIIHUVWUHL
IHQDXV.83]ZLVFKHQ$FNHUXQG)OLH¡JHZ¦VVHUO¦VVWVLFKHLQH]XV¦W]OLFKHVWRIIOLFKH(QWODV
WXQJGHU*HZ¦VVHUVRZLHGDU¾EHUKLQDXVHLQH¸NRORJLVFKH$XIZHUWXQJGHV8IHUEHUHLFKHVHU
UHLFKHQ .833XIIHUVWUHLIHQ HUI¾OOHQ QHEHQ GHU 6FKXW]IXQNWLRQ DXFK HLQH1XW]IXQNWLRQ XQG
WUDJHQ ]XU ODQGZLUWVFKDIWOLFKHQ:HUWVFK¸SIXQJ EHL 'LHZLUWVFKDIWOLFKH .RQNXUUHQ]I¦KLJNHLW
JHJHQ¾EHU NRQYHQWLRQHOOHQ ODQGZLUWVFKDIWOLFKHQ .XOWXUHQ LVW MHGRFK HLQJHVFKU¦QNW GD EH
VRQGHUH $QVSU¾FKH DQ GLH %HZLUWVFKDIWXQJ HUI¾OOW ZHUGHQ P¾VVHQ =XGHPEHVWHKW GHU]HLW
QRFK8QVLFKHUKHLWEH]¾JOLFKGHU$XVOHJXQJGHU UHFKWOLFKHQ%DVLV :DVVHUKDXVKDOWVJHVHW]
9RUGHU$QODJHVROOWHGDKHULQMHGHP)DOOHLQH$Q]HLJHEHLGHU]XVW¦QGLJHQ%HK U¸GHHUIROJHQ




Ă )O¦FKLJH.83

9RUUDQJLJHV=LHO
x PD[LPDOH3URGXNWLRQ
x ([WHQVLYLHUXQJVFKZHUHUUHLFKEDUHU)O¦FKHQ
ď .83DXI.OHLQ	6SOLWWHUIO¦FKHQ

9RUUDQJLJHV=LHO
x 9HUEHVVHUXQJGHUWHFKQRORJLVFKHQ(LJQXQJ
Đ (LQ]HOQHVWUHLIHQI¸UPLJH.83RGHU$JURIRUVWV\VWHPH

9RUUDQJLJHV=LHO
x :LQGVFKXW](URVLRQVVFKXW]:DVVHUVFKXW]%LRGLYHUVLW¦W
x 1DFKKDOWLJH/DQGEHZLUWVFKDIWXQJ
Ě .836WUHLIHQHQWODQJ)OLH¡JHZ¦VVHUQ

9RUUDQJLJHV=LHO
x *HZ¦VVHUVFKXW]1¦KUVWRIIXQG360(LQWUDJ
$EELOGXQJ 8QWHUVFKLHGOLFKH.83$QODJHIRUPHQ

(LQVDW]I¦OOH.83
*HUDGHGXUFKGLHJUR¡H9DULDWLRQVEUHLWHXQG$QSDVVEDUNHLWEHLGHU$QODJHDQGLHVWDQG¸UW
OLFKHQ*HJHEHQKHLWHQXQG(UIRUGHUQLVVH LQ.RPELQDWLRQPLWGHQSRVLWLYHQ8PZHOWZLUNXQ
JHQZHOFKHDXVGHUODQJHQ%RGHQUXKHGHPPLQLPDOHQ(LQVDW]YRQ'¾QJHUXQG3IODQ]HQ
VFKXW]PLWWHOQVRZLHDXVGHU,QWHJUDWLRQYRQ6WUXNWXUHOHPHQWHQUHVXOWLHUHQELHWHQVLFK.83
DOV.RQ]HSW]XP(URVLRQVXQG*HZ¦VVHUVFKXW]DQ
'LHSRVLWLYHQ8PZHOWZLUNXQJHQZHOFKHGXUFKGHQ$QEDXYRQ(QHUJLHKRO]LQ.83DXIODQG
ZLUWVFKDIWOLFKHQ )O¦FKHQ HUUHLFKWZHUGHQ N¸QQHQZXUGHQ DXFK GXUFK GLH 3ROLWLN HUNDQQW
'HU$QEDXLVWHUZ¾QVFKWXQGZLUGGDKHUDXIYHUVFKLHGHQHQ(EHQHQDOV8PZHOWOHLVWXQJHU
NDQQW XQG ILQDQ]LHOO XQWHUVW¾W]W 1HEHQ HLQHU LQYHVWLYHQ )¸UGHUXQJ ZHOFKH LQ IDVW DOOHQ
%XQGHVO¦QGHUPLW]XP7HLOXQWHUVFKLHGOLFKHQ5DKPHQEHGLQJXQJHQI¾UGLH$QODJHYRQ.83
JHZ¦KUWZLUGYJO%HLWUDJYRQ:LOP'¾KULQJ70/)81LQGLHVHP7DJXQJVEDQGZHUGHQ.83
XQG $JURIRUVWV\VWHPH XQWHU JHZLVVHQ 9RUDXVVHW]XQJHQ ]XN¾QIWLJ DOV )O¦FKHQQXW]XQJ LP
8PZHOWLQWHUHVVHLP5DKPHQGHVɤ*UHHQLQJɢDQHUNDQQW$XFKLP5DKPHQYRQSURGXNWLRQV
LQWHJULHUWHQ .RPSHQVDWLRQVPD¡QDKPHQ N¸QQHQ .83 RGHU .836WUHLIHQ XQWHU EHVWLPPWHQ
9RUDXVVHW]XQJHQDQHUNDQQWZHUGHQ

(URVLRQVXQG*HZ¦VVHUVFKXW]
'LH%RGHQHURVLRQVWHOOWHLQHVGHUJU¸¡WHQ3UREOHPHGHUPRGHUQHQ/DQGZLUWVFKDIWGDU,QV
EHVRQGHUH GLH $QZHQGXQJ LQWHQVLYHU %RGHQEHDUEHLWXQJVYHUIDKUHQ GLH 9HUJU¸¡HUXQJ GHU
%HZLUWVFKDIWXQJVHLQKHLWHQXQGGHU$QEDXHURVLRQVDQI¦OOLJHU.XOWXUHQZLH0DLV.DUWRIIHOQ
XQG =XFNHUU¾EHQ DQ GDI¾U XQJHHLJQHWHQ 6WDQGRUWHQ HUK¸KHQGLH*HI¦KUGXQJ 1HEHQGHU
GLUHNWHQQHJDWLYHQ%HHLQIOXVVXQJGHV6WDQGRUWHVDQGHPGHU%RGHQYHUOXVWJHVFKLHKW9HU
ULQJHUXQJ GHU QDW¾UOLFKHQ )UXFKWEDUNHLW XQG GHU :DVVHUVSHLFKHUXQJVNDSD]LW¦W VLQG RIW

DXFK HUKHEOLFKH 6HGLPHQWHLQWU¦JH LQ )OLH¡JHZ¦VVHU GLH )ROJH ZDVVHULQGX]LHUWHU HURVLYHU
3UR]HVVH 'LH PLW GHP %RGHQ YHUODJHUWHQ 1¦KUVWRIIH LQVEHVRQGHUH 3KRVSKRU I¾KUHQ ]X
HLQHUEHUG¾QJXQJGHU*HZ¦VVHU'LH6HGLPHQWHEHKLQGHUQGHQ$EIOXVVLQ*U¦EHQXQGQD
W¾UOLFKHQ)OLH¡JHZ¦VVHU$XFKGXUFKGHQP¸JOLFKHQ(LQWUDJYRQ3IODQ]HQVFKXW]PLWWHOQNDQQ
GDV¸NRORJLVFKH*OHLFKJHZLFKWYRQ2EHUIO¦FKHQJHZ¦VVHUQJHVW¸UWZHUGHQ
%RGHQHURVLRQNDQQPDQQXUDXIGHU)O¦FKHDXIGHUVLHSDVVLHUWYHUKLQGHUQ,PODQGZLUWVFKDIW
OLFKHQ$FNHUEDXVLQGEHUHLWVYHUVFKLHGHQH0D¡QDKPHQ]XU(URVLRQVYHUPHLGXQJEHNDQQW(LQH
0¸JOLFKNHLW LVWGHU9HU]LFKWDXIGHQ$QEDXHURVLRQVEHJ¾QVWLJHQGHU.XOWXUHQDXIHURVLRQVJH
I¦KUGHWHQ )O¦FKHQ 'LHV I¾KUW MHGRFK ]X HLQHU ZHLWHUHQ 9HUDUPXQJ GHU EHUHLWV PHLVW HQJHQ
)UXFKWIROJHQ 'LHSIOXJORVH%HZLUWVFKDIWXQJ ELHWHW HLQHQVHKUZLUNVDPHQ (URVLRQVVFKXW] LVW
DEHU DXI VWDUNHURVLRQVJHI¦KUGHWHQ)O¦FKHQ YLHOIDFK QLFKWDXVUHLFKHQG$XFK GLH .RQWXUQXW
]XQJDOVRGLHKDQJOLQLHQSDUDOOHOH%HDUEHLWXQJDXIVROFKHQ)O¦FKHQKDWGRUWNDXPSUDNWLVFKH
5HOHYDQ]I¾UGHQ(URVLRQVVFKXW](LQHZLUNVDPH0D¡QDKPHN¸QQHQVRJHQDQQWH6SHUUVWUHLIHQ
*U¾QVWUHLIHQ %O¾KVWUHLIHQ %UDFKHVWUHLIHQ RGHU DXFK .836WUHLIHQ LQ DXVUHLFKHQGHU %UHLWH
GDUVWHOOHQZHOFKHGXUFKHLQH8QWHUWHLOXQJGHVJHI¦KUGHWHQ6FKODJHVGLH+DQJO¦QJHYHUN¾U]HQ
XQGVRPLWGDV(URVLRQVSRWHQ]LDOZLUNVDPYHUULQJHUQ3(51(5
1LFKWDXIDOOHQ)O¦FKHQN¸QQHQGHUDUWLJH0D¡QDKPHQGXUFKJHI¾KUWZHUGHQXQGVHOEVWGDQQ
O¦VVWVLFKHLQH5HVWJHI¦KUGXQJ I¾U KDQJDEZ¦UWVDQJUHQ]HQGH)OLH¡JHZ¦VVHU QLFKWDXVVFKOLH
¡HQ(LQHIIHNWLYHU6FKXW]GHU)OLH¡JHZ¦VVHUNDQQMHGRFKGXUFKGLH(LQULFKWXQJYRQ3XIIHUVWUHL
IHQHQWODQJGHU*HZ¦VVHUHUUHLFKWZHUGHQ$XIJUXQGGHU(UIDKUXQJHQPLW.XU]XPWULHEVSODQWD
JHQLVWYRQHLQHU6FKXW]IXQNWLRQGXUFK3XIIHUVWUHLIHQPLWVFKQHOOZDFKVHQGHQ%¦XPHQDXV]X
JHKHQGLHYHUJOHLFKEDUPLWGHU6FKXW]IXQNWLRQGXUFK*UDVSXIIHUVWUHLIHQLVW'LHJDQ]M¦KULJJH
VFKORVVHQH3IODQ]HQGHFNHGHV*UDVVWUHLIHQVEUHPVWGHQDXIWUHIIHQGHQ2EHUIO¦FKHQDEIOXVVXQG
I¾KUWGDPLW]XHLQHUHUK¸KWHQ,QILOWUDWLRQGHV2EHUIO¦FKHQZDVVHUV=XV¦W]OLFKODJHUQVLFK6HGL
PHQWHDQGHU6WUHXDXVDEJHVWRUEHQHQ%O¦WWHUQXQG3IODQ]HQUHVWHQDE)O¦FKLJH.83YHUPLQ
GHUQZ¦KUHQGLKUHU1XW]XQJVSKDVHGDV(URVLRQVULVLNRGHUJHVDPWHQ)O¦FKH(LQ6HGLPHQWHLQ
WUDJLQDQJUHQ]HQGH)OLH¡JHZ¦VVHULVWVRPLWQDKH]XDXVJHVFKORVVHQ
:¦KUHQG GHU1XW]XQJVSKDVH ILQGHQ NHLQH0D¡QDKPHQ ]XU %HVWDQGHVI¾KUXQJ LQ GHQ*H
K¸O]HQ VWDWW 'LH DXVJHSU¦JWH %RGHQUXKH HUP¸JOLFKW GLH (QWZLFNOXQJ HLQHV SRUHQUHLFKHQ
%RGHQJHI¾JHVZHOFKHVGLH ,QILOWUDWLRQYRQ:DVVHUXQG1¦KUVWRIIHQEHI¸UGHUW'LHYRUZLH
JHQGDXV*U¦VHUQXQG.U¦XWHUQEHVWHKHQGH%HJOHLWYHJHWDWLRQHUK¸KWGLH2EHUIO¦FKHQUDXLJ
NHLWXQGELOGHWHLQDXVJHSU¦JWHV:XU]HOV\VWHP(UJHEQLVVHGHV)RUVFKXQJVSURMHNWHV$JUR
)RUVW(QHUJLHZLHVHQLQGHQHUVWHQYLHU-DKUHQQDFK(WDEOLHUXQJYRQ.836WUHLIHQDXI$FNHU
ODQG'HFNXQJVJUDGH]ZLVFKHQXQGGXUFK%HJOHLWYHJHWDWLRQQDFK%5:2/))HWDO
 *HK¸O]H ELOGHQ DXVJHSU¦JWH :XU]HOV\VWHPH ZHOFKH :DVVHU XQG 1¦KUVWRIIH DXFK
DXVJU¸¡HUHQ7LHIHQDXIQHKPHQ,QVEHVRQGHUHJHO¸VWHU3KRVSKRUXQG6WLFNVWRIIZHUGHQVR
ODQJIULVWLJLP+RO]JHEXQGHQ'LH%HHUQWXQJGHU%¦XPHVWHOOW]XGHPHLQHUHJHOP¦¡LJHXQG
GDXHUKDIWH (QWQDKPHGHU DXIJHQRPPHQHQ1¦KUVWRIIHDXV GHP6\VWHPGDUZ¦KUHQGGDV
6FKQLWWJXWYRQ*UDVSXIIHUVWUHLIHQPHLVWDXIGHU)O¦FKHYHUEOHLEW'DHLQH'¾QJXQJXQGHLQ
(LQVDW]YRQ3IODQ]HQVFKXW]PLWWHOQXQWHUEOHLEHQZHUGHQQXUEHUHLWVLP%RGHQYRUKDQGHQH
E]ZGXUFK(URVLRQVHUHLJQLVVH]XJHI¾KUWH1¦KUVWRIIHDXIJHQRPPHQVRGDVVGLH0HQJHGHU
1¦KUVWRIIHLP%RGHQGLHSRWHQ]LHOOLQV)OLH¡JHZ¦VVHUJHODQJHQN¸QQWHQUHGX]LHUW
'LH$QSIODQ]SKDVHXQGGLH8PEUXFKSKDVHYRQ.83E]Z.836WUHLIHQVLQGDOVNULWLVFKLQ%H]XJ
DXI GDV 5LVLNRP¸JOLFKHQ 6WRIIHLQWUDJV LQ DQJUHQ]HQGH )OLH¡JHZ¦VVHU]X EHZHUWHQ 'LH QRW
ZHQGLJHQ0D¡QDKPHQZ¦KUHQGGHU%HVWDQGHVEHJU¾QGXQJVLQGYHUJOHLFKEDUPLWGHQHQHURV
LRQVJHI¦KUGHWHU .XOWXUHQZLH+DFNIU¾FKWH ,Q GHU 8PEUXFKSKDVH ILQGHWPLW GHP )U¦VHQGHV
%RGHQVHLQHEHVRQGHUV LQWHQVLYH%HDUEHLWXQJVWDWW+LHUEHVWHKWGLH*HIDKUGHVVFKXEKDIWHQ
)UHLVHW]HQV]XYRU LP%RGHQ JHVSHLFKHUWHU1¦KUVWRIIHZHOFKHGXUFK 6WDUNQLHGHUVFKODJVHUHLJ
QLVVHDXFKLQGDVDQJUHQ]HQGH)OLH¡JHZ¦VVHUJHODQJHQN¸QQWHQ'XUFKGLH(LQVDDWHLQHU=ZL
VFKHQIUXFKWE]Z)ROJHNXOWXUPLWKRKHP1¦KUVWRIIEHGDUI]%*HWUHLGH5DSVGLUHNWQDFKGHP
8PEUXFKZHUGHQHLQHJXWH%RGHQGHFNXQJXQGGLH$XIQDKPHIUHLJHVHW]WHU1¦KUVWRIIHHUUHLFKW

'D$QSIODQ]XQG8PEUXFKSKDVHMHGRFKQXUHLQHQJHULQJHQ=HLWUDXPGHU*HVDPWOHEHQVGDXHU
HLQHU.83XPIDVVHQZLUGGLH*HIDKUYRQ6WRIIHLQWU¦JHQGXUFK(URVLRQLP9HUJOHLFK]XNRQYHQ
WLRQHOOHU$FNHUQXW]XQJLQVJHVDPWGHXWOLFKUHGX]LHUW
=XEHWRQHQ LVWGDVVGLH(LQULFKWXQJYRQ .836WUHLIHQDOV6WRIIHLQWUDJVVFKXW]HQWODQJYRQ
)OLH¡JHZ¦VVHUQ QLFKW GLH 'XUFKI¾KUXQJ HURVLRQVPLQGHUQGHU 0D¡QDKPHQ DXI ODQGZLUW
VFKDIWOLFKHQ)O¦FKHQHUVHW]HQNDQQVRQGHUQDOV(UJ¦Q]XQJHWDEOLHUWHU(URVLRQVVFKXW]PD¡
QDKPHQGLHQW
0LW GHP $QEDX YRQ VWUHLIHQI¸UPLJHQ .83 HQWODQJ VWRIIHLQWUDJVJHI¦KUGHWHU )OLH¡JHZ¦VVHU
N¸QQWHVLFKGLH0¸JOLFKNHLWELHWHQ=LHOHGHU:DVVHUUDKPHQULFKWOLQLH(UUHLFKHQHLQHVJXWHQ
¸NRORJLVFKHQ =XVWDQGV GHU *HZ¦VVHU PLW =LHOHQ GHV QDWLRQDOHQ %LRPDVVHDNWLRQVSODQV
(U]HXJXQJYRQ(QHUJLHWU¦JHUQLQ.XU]XPWULHEVSODQWDJHQ]XYHUNQ¾SIHQ1HEHQGHUGXUFK
GLH H[WHQVLYH %HZLUWVFKDIWXQJ XQG ODQJH 6WDQG]HLW JHJHEHQHQ )XQNWLRQ DOV 6WRIIHLQ
WUDJVSXIIHU DQ *HZ¦VVHUQ ZHUGHQ DXFK ELVKHU I¾U .XU]XPWULHEVSODQWDJHQ QLFKW JHQXW]WH
)O¦FKHQHUVFKORVVHQ=XGHPEOHLEWGLHZLUWVFKDIWOLFKH1XW]EDUNHLWGHUJHVDPWHQ ODQGZLUW
VFKDIWOLFKHQ)O¦FKHHUKDOWHQ'LH]XHUZDUWHQGH9HUNQ¾SIXQJYRQ1XW]XQG6FKXW]IXQNWLRQ
VWHOOW HLQHQ ZLFKWLJHQ %HLWUDJ ]XU (UUHLFKXQJ HLQHU QDFKKDOWLJHQ /DQGZLUWVFKDIW GDU 'HU
VSH]LHOOH 6WDQGRUW PDFKW MHGRFK JHZLVVH 0RGLILNDWLRQHQ GHU KHUN¸PPOLFKHQ .83
$QEDXIRUPHQXQGGLH%HDFKWXQJEHVWHKHQGHU5HFKWVYRUVFKULIWHQQ¸WLJ

*UHHQLQJ
$XI*UXQGODJHGHU'LUHNW]DKOXQJVYHURUGQXQJ>92(81U@LVWQHEHQGHQ%HV
WLPPXQJHQ]XU$QEDXGLYHUVLIL]LHUXQJ >$UWLNHO92(8@XQG'DXHUJU¾QODQG
$UWLNHOHEHQGDJHP¦¡$UWLNHO>92(81U@GXUFKMHGHQODQGZLUWVFKDIW
OLFKHQ%HWULHEGHUPHKUDOVKD$FNHUODQGEHZLUWVFKDIWHWDEGHP -DQXDUHLQH
)O¦FKHGLHPLQGHVWHQVGHVDQJHPHOGHWHQ$FNHUODQGHVGHV%HWULHEHVHQWVSULFKWDOVLP
8PZHOWLQWHUHVVHJHQXW]WH)O¦FKHDXV]XZHLVHQ'LH(8'LUHNW]DKOXQJVYHURUGQXQJJLEWKLHU
]XHLQH/LVWHUHOHYDQWHU)O¦FKHQYRU>$UW$EV92(81U@XDDXFK
x DJURIRUVWZLUWVFKDIWOLFKH+HNWDUIO¦FKHQGLHHLQH6W¾W]XQJJHP¦¡$UWLNHOGHU9HURUG
QXQJ(*1UXQGRGHU$UWLNHOGHU9HURUGQXQJ(81UHUKDO
WHQRGHUHUKDOWHQKDEHQ
x )O¦FKHQPLW1LHGHUZDOGPLW.XU]XPWULHEDXIGHQHQNHLQHPLQHUDOLVFKHQ'¾QJHPLWWHO
XQGRGHU3IODQ]HQVFKXW]PLWWHOYHUZHQGHWZHUGHQ
'LH0LWJOLHGVWDDWHQGHU (8 VLQG DXIJHIRUGHUW ELV ]XP $XJXVW  HLQH RGHUPHKUHUH
GLHVHU)O¦FKHQDOVLP8PZHOWLQWHUHVVHJHQXW]WH)O¦FKHQDXV]XZHLVHQ9RUDXVVLFKWOLFKVRO
OHQLQ'HXWVFKODQGDOOHGHUJHQDQQWHQ)O¦FKHQDQJHPHOGHWZHUGHQ'LHNRQNUHWH$XVJHVWDO
WXQJVRZLHJJI8PUHFKQXQJVE]Z*HZLFKWXQJVIDNWRUHQVLQGQRFKRIIHQ

3URGXNWLRQVLQWHJULHUWH.RPSHQVDWLRQ3,.
'DV%XQGHVQDWXUVFKXW]JHVHW]%1DW6FK*VLHKWLQGHU(LQJULIIVUHJHOXQJiIIYRUGDVV
QLFKWYHUPHLGEDUH(LQJULIIH LQ1DWXUXQG/DQGVFKDIWYRUUDQJLJGXUFK$XVJOHLFKVRGHU(U
VDW]PD¡QDKPHQNRPSHQVLHUWZHUGHQP¾VVHQ$OV6\QRQ\PKDWVLFKGHU%HJULIIɤ.RPSHQ
VDWLRQVPD¡QDKPHQɢHLQJHE¾UJHUW
(LQJULIIHLQ1DWXUXQG/DQGVFKDIWZXUGHQLQGHU9HUJDQJHQKHLWXQGZHUGHQDXFK]XN¾QIWLJ
]7DXIODQGZLUWVFKDIWOLFKJ¾QVWLJHQ6WDQGRUWHQGXUFKJHI¾KUWXQGHQW]LHKHQGDPLWSURGXN
WLYH)O¦FKHDXVGHU ODQGZLUWVFKDIWOLFKHQ3ULP¦USURGXNWLRQ ,VWDOV.RPSHQVDWLRQVPD¡QDK
PH]%HLQH6WUHXREVWZLHVHDQ]XOHJHQRGHU$FNHULQ*U¾QODQGXP]XZDQGHOQVWHKHQDXFK
GLHVH)O¦FKHQQLFKWPHKUI¾UGLHDFNHUEDXOLFKH1XW]XQJ]XU9HUI¾JXQJ'HUODQGZLUWVFKDIWOL

FKH )O¦FKHQYHUOXVW PHLVW GXUFK%DXYRUKDEHQ YHUXUVDFKW ZLUNW DOVR ]XQ¦FKVW GLUHNW DP
EDXOLFKHQ(LQJULIIVRUWXQGGDQQJJIQRFKPDOVDXIGHU)O¦FKHGHU.RPSHQVDWLRQ
'DV%1DW6FK*VFKUHLEW YRUEHLGHU:DKOGHU .RPSHQVDWLRQVIO¦FKHQ XQG PD¡QDKPHQDXI
DJUDUVWUXNWXUHOOH%HODQJH5¾FNVLFKW]XQHKPHQ(V LVWYRUUDQJLJ]XSU¾IHQREXD%HZLUW
VFKDIWXQJV XQG 3IOHJHPD¡QDKPHQ GLH HLQH GDXHUKDIWH QDWXUVFKXW]IDFKOLFKH $XIZHUWXQJ
HU]LHOHQ DOV .RPSHQVDWLRQVPD¡QDKPHQP¸JOLFK VLQG XPHLQHP N¾QIWLJHQ1XW]XQJV XQG
)O¦FKHQYHUOXVW YRU DOOHP KRFKZHUWLJHU $FNHUE¸GHQ HQWJHJHQ]XZLUNHQ E]Z YRU]XEHXJHQ
i$EV%1DW6FK*+LHUI¾UZXUGHGHU%HJULIIGHUSURGXNWLRQVLQWHJULHUWHQ.RPSHQVDWLRQ
3,.JHSU¦JW'DGXUFKEHVWHKWGLH0¸JOLFKNHLWJHI¦KUGHWH7LHUXQG3IODQ]HQDUWHQGHV2IIHQ
ODQGHV ]X I¸UGHUQ XQGGLH .RPSHQVDWLRQVIO¦FKHQ ODQGZLUWVFKDIWOLFKZHLWHU ]X QXW]HQ0LQ
GHUHUWU¦JHE]ZK¸KHUH$XIZHQGXQJHQGXUFK%HZLUWVFKDIWXQJVDXIODJHQGLHGLHQDWXUVFKXW]
IDFKOLFKH:HUWLJNHLWGHU)O¦FKHHUK¸KHQZHUGHQ YRP (LQJULIIVYHUXUVDFKHU LP 5DKPHQ YRQ
HQWVSUHFKHQGHQ SULYDWUHFKWOLFKHQ 9HUHLQEDUXQJHQ GHP.RPSHQVDWLRQVPD¡QDKPHQGXUFK
I¾KUHQGHQ/DQGZLUWPRQHW¦UDXVJHJOLFKHQi$EV%1DWVFK*3,. LVWVRPLWNHLQH)¸U
GHUPD¡QDKPHXQGGDPLWXQDEK¦QJLJYRQ)¸UGHUSROLWLNXQGPLWWHOQ'HU/DQGZLUWNDQQ3,.
0D¡QDKPHQVRZRKO DOV$QJHERW I¾U 'ULWWHDOVDXFK LP%HGDUIVIDOO I¾UHLJHQHVHOEVW YHUXU
VDFKWH(LQJULIIHGXUFKI¾KUHQ'LH)O¦FKHYHUEOHLEWLQGHU%HZLUWVFKDIWXQJGHV/DQGZLUWHVXQG
LVW GDPLW ZHLWHUKLQ XQWHU GHQ GDI¾U QRWZHQGLJHQ 9RUDXVVHW]XQJHQ ,Q9H.R69HURUGQXQJ
EHLKLOIHI¦KLJ
'LHDXVJHZ¦KOWHQ0D¡QDKPHQP¾VVHQI¾UGHQMHZHLOLJHQ6WDQGRUW%LRWRSW\SJHHLJQHWVHLQ
XQGG¾UIHQNHLQH$UWHQ/HEHQVU¦XPHI¸UGHUQGLHHYWODP6WDQGRUWYRUNRPPHQGHDXWRFK
WKRQHRGHUJHVFK¾W]WH$UWHQYHUGU¦QJHQ8PJHNHKUWP¾VVHQDXFKGLH6WDQGRUWHGDVMHZHL
OLJH 3RWHQ]LDO I¾U GLH (QWZLFNOXQJ GHV DQJHVWUHEWHQ =LHOELRWRSV DXIZHLVHQ 'LH:DKO XQG
GLHNRQNUHWH$XVJHVWDOWXQJGHU3,.0D¡QDKPHK¦QJHQYRQGHU$UWGHV(LQJULIIVDEGHQQHV
LVW=ZHFNGHU(LQJULIIVUHJHOXQJGLHVSH]LILVFKHQ%HHLQWU¦FKWLJXQJHQGHUMHZHLOLJHQ6FKXW]
J¾WHU YRQ 1DWXU XQG /DQGVFKDIW GHP (LQJULII HQWVSUHFKHQG ]X NRPSHQVLHUHQ DXV]XJOHL
FKHQRGHU]XHUVHW]HQ(VPXVVVRPLWLPPHUHLQHNRPSHWHQWH(LQ]HOIDOOHQWVFKHLGXQJVHLQ
LQZLHZHLWVLFKI¾UHLQH.RPSHQVDWLRQHLQH3,.0D¡QDKPHHLJQHWXQGZLHODQJHGLHVHXP
]XVHW]HQLVW3,.0D¡QDKPHQVROOWHQYRP/DQGZLUWXQGHLQHP3ODQHULQ%HUDWXQJPLWGHQ
8QWHUHQ1DWXUVFKXW]XQG/DQGZLUWVFKDIWVEHK¸UGHQHQWZLFNHOWZHUGHQ
8QDEK¦QJLJYRQHLQHPNRQNUHWHQ=XODVVXQJVYHUIDKUHQN¸QQHQ/DQGEHZLUWVFKDIWHUEHUHLWV
LP9RUIHOG3,.RGHUDQGHUH1DWXUVFKXW]PD¡QDKPHQHQWZLFNHOQGLH]XLKUHP%HWULHEXQG
LKUHQ )O¦FKHQ SDVVHQ XQG GDPLW DXV EHWULHEOLFKHU 6LFKW VHKU YLHO EHVVHU ]X DN]HSWLHUHQ
VLQG 9RUEHUHLWHWH .RQ]HSWH GLH PLW GHU ]XVW¦QGLJHQ 8QWHUHQ 1DWXUVFKXW]EHK¸UGH DEJH
VWLPPWVLQGKHOIHQDQGHUHI¾UGHQ%HWULHEJJIQDFKWHLOLJH.RPSHQVDWLRQVPD¡QDKPHQ]X
UHGX]LHUHQ
,P 5DKPHQ HLQHV 3URMHNWHV GHU 7K¾ULQJHU /DQGJHVHOOVFKDIW 7K/* ɤ(LQJULIIVUHJHOXQJ XQG
ODQGZLUWVFKDIWOLFKH%RGHQQXW]XQJ$XIZHUWXQJGXUFK1XW]XQJ 0RGHOOYRUKDEHQ]XULQQR
YDWLYHQ$QZHQGXQJGHU(LQJULIIVUHJHOXQJɢZXUGHQHLQLJHP¸JOLFKH3,.0D¡QDKPHQYRUJH
VFKODJHQ*'(.(HWDO'LHVHGLHQHQDOV*UXQGODJHI¾UGLH(QWZLFNOXQJLQGLYLGXHO
OHU 0D¡QDKPHQ GLH DQ GHQ (LQ]HOIDOO DQJHSDVVW ZHUGHQ VROOWHQ $OV P¸JOLFKH 3,.
0D¡QDKPHQZXUGHQKLHUXDXQWHUGHP.¾U]HO$)ɤ.83$JURIRUVWDXI$FNHUIO¦FKHQɢVR
ZLH XQWHU GHP .¾U]HO */ ɤ$JURIRUVWV\VWHPH DOV 6WUHLIHQ.83 DXI 'DXHUJU¾QODQGɢ YRUJH
VFKODJHQ 'LHVH0D¡QDKPHQ VLQGPLW GHU2EHUHQVRZLH2EHUVWHQ1DWXUVFKXW]EHK¸UGH LQ
7K¾ULQJHQDEJHVWLPPWGLHDXFKI¾UGLH*HQHKPLJXQJYRQ9HUIDKUHQJHP¦¡GHU(LQJULIIVUH
JHOXQJ]XVW¦QGLJVLQG


=XVDPPHQIDVVXQJ
.XU]XPWULHEVSODQWDJHQODVVHQVLFKVHKUIOH[LEHODQVSH]LILVFKH$QIRUGHUXQJHQGHU6WDQGRU
WHXQGGHUEHWULHEOLFKHQ5DKPHQEHGLQJXQJHQDQSDVVHQ6LHELHWHQVLFKDOV.RQ]HSW]XP
(URVLRQVXQG*HZ¦VVHUVFKXW]DQ'LHSRVLWLYHQ8PZHOWZLUNXQJHQZHOFKHGXUFKGHQ$Q
EDX YRQ (QHUJLHKRO] LQ .XU]XPWULHEVSODQWDJHQ DXI ODQGZLUWVFKDIWOLFKHQ )O¦FKHQ HUUHLFKW
ZHUGHQN¸QQHQZXUGHQGXUFKGLH3ROLWLNQ'HU$QEDXLVWHUZ¾QVFKWXQGZLUGDXIYHUVFKLH
GHQHQ(EHQHQDOV8PZHOWOHLVWXQJHUNDQQWXQGILQDQ]LHOOXQWHUVW¾W]W.83N¸QQHQ]XP%HL
VSLHO DOV 3,.0D¡QDKPH DXVJHVWDOWHW VRZLH ]XN¾QIWLJ LP 5DKPHQ GHV *UHHQLQJV DOV LP
8PZHOWLQWHUHVVHJHQXW]WH)O¦FKHDQHUNDQQWZHUGHQ

/LWHUDWXU
%5:2/))026:$/'0%,(5703)(/$ 6FKOXVVEHULFKW ]XP9RUKDEHQ$JUR)RUVW(QHUJLH NRQRPL
VFKHXQG¸NRORJLVFKH %HZHUWXQJYRQ$JURIRUVWV\VWHPHQ LQGHU ODQGZLUWVFKDIWOLFKHQ3UD[LV 7HLOYRUKDEHQ 
6WDQGRUW7K¾ULQJHQ*HVDPWNRRUGLQDWLRQ7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIWZZZIQUVHUYHUGH
%5:2/))05(,1+2/'*)567(1$8&*5$)7-81*/9(77(5$*HZ¦VVHUUDQGVWUHLIHQDOV.XU]XP
WULHEVSODQWDJHQRGHU$JURIRUVWV\VWHPH8PZHOWEXQGHVDPWZZZXPZHOWEXQGHVDPWGH
*'(.(.6&+:$%(0%5:2/))00$56&+$//.+(5,1*7'(*1(5-+2&+%(5*+0$,(58'58&.(1%52'
&  3URGXNWLRQVLQWHJULHUWH .RPSHQVDWLRQ 3,. 0D¡QDKPHQYRUVFKO¦JH 7K¾ULQJHU /DQGHVDQVWDOW I¾U
/DQGZLUWVFKDIWZZZWOOGHDLQIR
3(51(5-$JUDUKRO]VWUHLIHQDXIODQGZLUWVFKDIWOLFKJHQXW]WHQ)O¦FKHQDOV%DUULHUHQ]XU9HUPHLGXQJYRQ
%RGHQHURVLRQXQG6WRIIHLQWU¦JHQLQ)OLH¡JHZ¦VVHU7HLO9RUWUDJ]XP)RUXP$JURIRUVWV\VWHPHDPXQG
LQ'RUQEXUJZZZWOOGHDLQIR


$QEDXV\VWHPH(UWUDJVHUZDUWXQJHQXQG:LUWVFKDIWOLFKNHLWYRQ.XU]XPWULHEV
SODQWDJHQLQ7K¾ULQJHQ

7KRPDV+HULQJ7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIW

$XIJUXQGHLQHUVWHWLJVWHLJHQGHQ1DFKIUDJHQDFK+RO]]XUVWRIIOLFKHQDOVDXFK]XUHQHUJHWL
VFKHQ9HUZHUWXQJVRZLHNRQVWDQWVWHLJHQGHU+RO]SUHLVHJHZLQQWDXFKGLH$QODJHYRQ.XU]
XPWULHEVSODQWDJHQ .83 ]XQHKPHQG DQ%HGHXWXQJ 8QWHU .83 LVWGHU IHOGP¦¡LJH $QEDX
YRQVFKQHOOZDFKVHQGHQ%DXPDUWHQDXIODQGZLUWVFKDIWOLFKHQ1XW]IO¦FKHQ]XYHUVWHKHQ$OV
*HK¸O]HVLQGJHQHUHOOHLQKHLPLVFKH%DXPDUWHQPHLVW MHGRFK3DSSHOQXQG:HLGHQPLWHL
QHU 8PWULHEV]HLW YRQ ZHQLJHU DOV  -DKUHQ ]X YHUVWHKHQ 9RUUDQJLJ ZLUG GDV (UQWHJXW
HQHUJHWLVFK YHUZHUWHWZHLWHUH 9HUZHQGXQJVP¸JOLFKNHLWHQ ] % ]XU 3DOHWWHQ XQG .LVWHQ
SURGXNWLRQVRZLH]XU*HZLQQXQJYRQ=HOOVWRIIVLQGUHDOLVWLVFK
'HU %HJULII ɤ6FKQHOOZDFKVHQGH%DXPDUWHQɢ EH]LHKWVLFKDOOJHPHLQ DXI *HK¸O]HPLW HLQHU
UDVFKHQ-XJHQGHQWZLFNOXQJXQGHLQHPKRKHQM¦KUOLFKHQ(UWUDJV]XZDFKVLQGHQHUVWHQ-DK
UHQQDFKGHU3IODQ]XQJ6LHEHVLW]HQGLH)¦KLJNHLW]XP6WRFNDXVVFKODJGKVLHVLQGLQGHU
/DJH QDFK GHU %HHUQWXQJ DXV GHP YHUEOLHEHQHQ 6WRFNZLHGHU DXV]XWUHLEHQ 'LH =HLW ]ZL
VFKHQHLQHU$XIZXFKVXQG(UQWHSHULRGHVWHOOWHLQHQ8PWULHEGDU

(LQRUGQXQJLQGDV3URGXNWLRQVV\VWHP
'HU$QEDXYRQVFKQHOOZDFKVHQGHQ%DXPDUWHQKDWVLFK LQGHQ OHW]WHQ I¾QI -DKUHQYHUYLHO
IDFKW:¦KUHQG(QGHGHVOHW]WHQ-DKU]HKQWHVQXUHWZDVPHKUDOVKDEXQGHVZHLWHWDE
OLHUW ZDUHQ VLQG GLH JHJHQZ¦UWLJHQ $QEDXIO¦FKHQ DXI HWZD  KD EXQGHVZHLW DQJH
ZDFKVHQ,Q7K¾ULQJHQVLQGELVKHUOHGLJOLFKNQDSSKDRIIL]LHOOLQGHU$QEDXVWDWLVWLNDXI
EHWULHEVSU¦PLHQEHUHFKWLJWHQ)O¦FKHQHUIDVVW
'LH(WDEOLHUXQJYRQ6\VWHPHQ]XP$QEDXYRQVFKQHOOZDFKVHQGHQ%DXPDUWHQK¦QJWLQGHU
3UD[LVQHEHQGHQ¸NRQRPLVFKHQLP:HVHQWOLFKHQYRQGHQJHJHEHQHQEHWULHEVLQGLYLGXHOOHQ
5DKPHQEHGLQJXQJHQDE'DEHLVLQGQHEHQGHQDOOJHPHLQHQ6WDQGRUWEHGLQJXQJHQZLH]%
:DVVHUYHUVRUJXQJ $FNHU]DKO 1LHGHUVFKO¦JH XQG 7HPSHUDWXUHQ 3DFKWYHUK¦OWQLVVH 9HU
WUDJVGDXHUYRQ3DFKWYHUK¦OWQLVVHQXQGGLHDEVROXWH+¸KHGHU3DFKW]DKOXQJHQYRQJUR¡HU
%HGHXWXQJ 'HV:HLWHUHQ LVW GLH9HUI¾JEDUNHLW YRQ E]Z GHU =XJULII DXI 6SH]LDOWHFKQLN LQ
%H]XJDXIGLH3IODQ]XQJJJI3IOHJHVRZLHGLH(UQWHE]Z5¾FNXPZDQGOXQJHLQHUGHUZH
VHQWOLFKHQ *U¾QGH I¾U GLH SRWHQ]LHOOH (WDEOLHUXQJ YRQ (QHUJLHKRO]DQODJHQ 1LFKW ]XOHW]W
VLQGGLH9HUPDUNWXQJVP¸JOLFKNHLWHQXQGGLHGDEHLHU]LHOEDUHQ(UO¸VHHLQHZHLWHUHZLFKWLJH
*UXQGODJHI¾UGLH8PVHW]XQJVROFKHU6\VWHPH
,Q 7K¾ULQJHQZLUG DXI FD3DFKWODQG JHZLUWVFKDIWHW $JUDUEHULFKW  'D I¾U HLQH
VLQQYROOH¸NRQRPLVFKH%HZLUWVFKDIWXQJHLQHUVROFKHQ'DXHUNXOWXUDQDORJ]%EHL$QODJHQ
]XP+RSIHQDQEDX HLQ0LQGHVWEHZLUWVFKDIWXQJV]HLWUDXP YRQ HWZD  -DKUHQDQ]XVWUHEHQ
LVWVROOWHYRQGHQ9HUS¦FKWHUQGDV(LQYHUVW¦QGQLV]XP$QOHJHQHLQHU(QHUJLHKRO]SODQWDJH
HLQJHKROWXQG¾EHUHLQHQYHUO¦QJHUWHQ3DFKW]HLWUDXPYHUKDQGHOWZHUGHQ
'LH$EVDW]P¸JOLFKNHLWHQI¾UGLH(UQWHSURGXNWHEHVWHKHQLP:HVHQWOLFKHQDOV%UHQQVWRIII¾U
$QODJHQ]XU:¦UPHHU]HXJXQJE]Z$QODJHQ]XUNRPELQLHUWHQ:¦UPHXQG6WURPHU]HXJXQJ
:¦KUHQGUHLQH:¦UPHHU]HXJXQJVDQODJHQLQ%H]XJDXIGHQ%UHQQVWRIIHKHUUHJLRQDOH$QJH
ERWHZDKUQHKPHQFDELV]XNP(LQ]XJVUDGLXVXQGGLHVHLQ.RQNXUUHQ]]XDOWHUQDWLYHQ
(QHUJLHKRO]VRUWLPHQWHQZLH]%+RO]SHOOHWV6¦JHUHVWKRO]/DQGVFKDIWVSIOHJHKRO]:DOG
UHVWKRO]XDDXV'XUFKIRUVWXQJVPD¡QDKPHQE]Z,QGXVWULHKRO]VRZLH]75HF\FOLQJKRO]

GKGLH(UQWHPXVVZHQLJVWHQVHLQPDOLQQHUKDOEYRQ-DKUHQVWDWWILQGHQ

VWHKHQ VLQG GLH JU¸¡HUHQ 9HUEUDXFKHU DXFK ¾EHUUHJLRQDO EHL GHU %UHQQVWRIIDTXLVH HQJD
JLHUW FD ELV ]X NP (LQ]XJVUDGLXV $XIJUXQG GHXWOLFK JU¸¡HUHU $EQDKPHPHQJHQ GHU
/HW]WJHQDQQWHQPHLVWJHULQJHUHU$QIRUGHUXQJHQDQGLH4XDOLW¦WEH]¾JOLFKGHU+DFNJXWJU¸
¡H:DVVHUJHKDOWHWFVLQGDEQHKPHUVSH]LILVFKH3UHLVXQWHUVFKLHGHDP0DUNWIHVWVWHOOEDU
'DQHEHQ VLQG VWHWLJ DQVWHLJHQGH 3UHLVH ]X YHU]HLFKQHQ 'DV VSLHJHOW VLFK DXFK LQ GHQ
3UHLVEHULFKWVGLDJUDPPHQ YRQ HLQVFKO¦JLJ EHNDQQWHQ 'DWHQEDQNHQ ZLHGHU 4XHOOH
&$50(1'D5LFKWSUHLVH I¾U0DWHULDODXV.83HUVWVHLWNXU]HPVWDWLVWLVFKHUIDVVWZHU
GHQHUIROJW LP:HVHQWOLFKHQGLH$QOHKQXQJDQGLH3UHLVEHULFKWVWDEHOOHQYRQ(QHUJLHKRO]
VRUWLPHQWHQDXVGHP:DOG'LHVHVWLHJHQVHLW M¦KUOLFKXPFD4XHOOH6WDWLVWL
VFKHV%XQGHVDPW0LWGLHVHP7UHQGVRZLHGHU(UK¸KXQJGHU3UHLVHI¾UIRVVLOH(QHUJLHWU¦
JHU]HLFKQHWVLFKHLQHNRQWLQXLHUOLFKH9HUEHVVHUXQJGHU:HWWEHZHUEVI¦KLJNHLWYRQ.XU]XP
WULHEVSODQWDJHQDE

'LH 3UHLVH IUHL .RQYHUVLRQVDQODJH I¾U GLHVH (QHUJLHKRO]VRUWLPHQWH OLHJHQ LQ $EK¦QJLJNHLW
YRQ$EQDKPHPHQJHQ4XDOLW¦WXQG/RJLVWLNLQIROJHQGHQ%HUHLFKHQ
 :DOGKDFNJXW:¦UPHHU]HXJXQJVDQODJHQ ɾW705LFKWZHUWɾW70
 :DOGKDFNJXW.:.$QODJHQ ɾW705LFKWZHUWɾW70

,Q7K¾ULQJHQKDEHQVLFKLQGHQ OHW]WHQ-DKUHQGLH$EVDW]P¸JOLFKNHLWHQ I¾U(QHUJLHKRO]VRU
WLPHQWH VWDUN YHUEHVVHUW GD ]XP HLQHQ HLQH JDQ]H $Q]DKO JU¸¡HUHU .UDIW:¦UPH
.RSSOXQJVDQODJHQ DXI %DVLV YRQ QDWXUEHODVVHQHP :DOGUHVWKRO] DEHU DXFK ]XQHKPHQG
PLWWHOJUR¡H+HL]ZHUNHN:ELV0:):/HQWVWDQGHQVLQG
%HLGHU$QODJHHLQHU=83LVW]XHPSIHKOHQGLH9HUPDUNWXQJVDOWHUQDWLYHQE]ZGLH0¸JOLFK
NHLWHQGHU:HLWHUYHUDUEHLWXQJ LP5DKPHQHLQHU:¦UPHSURGXNWLRQ LQGHU5HJLRQ IU¾K]HLWLJ
]XNO¦UHQ*HJHEHQHQIDOOV LVWHLQH ODQJIULVWLJH9HUWUDJVJHVWDOWXQJKLQVLFKWOLFKGHU%LQGXQJ
DQJHHLJQHWH$EQHKPHUPLWHQWVSUHFKHQGHQ3UHLVJOHLWNODXVHOQVLQQYROO
:¦KUHQG%HWUHLEHUYRQ((*$QODJHQYRQQDKH]XJOHLFKEOHLEHQGHQ3URGXNWSUHLVNRQGLWLRQHQ
(UO¸V I¾UGHQHLQJHVSHLVWHQ6WURPDOV+DXSWSURGXNWLQLKUHUEHWULHEVLQGLYLGXHOOHQ.DONXOD
WLRQDXVJHKHQP¾VVHQVWHKHQ%LRPDVVHKHL]ZHUNVEHWUHLEHULQXQPLWWHOEDUHU.RQNXUUHQ]]X
PLWIRVVLOHQ(QHUJLHWU¦JHUQEHWULHEHQHQ$QODJHQ'DVEHGHXWHWGDVVGLH3UHLVHODVWL]LW¦WYRQ
+HL]ZHUNVEHWUHLEHUQ DQ GLH (QWZLFNOXQJ GHU :HOWPDUNWSUHLVH I¾U IRVVLOH (QHUJLHWU¦JHU ZLH
]%+HL]¸O(UGJDVHWFJHNRSSHOWLVW'DVHU¸IIQHWHLQHYLHOJU¸¡HUH)OH[LELOLW¦WLQGHU3UHLVJH
VWDOWXQJXQGLQGHU$QSDVVXQJDXIYRODWLOH0¦UNWH

9HUEUDXFKVRULHQWLHUWH3URGXNWDQIRUGHUXQJHQ
8P GHQ ]XQHKPHQGHQ 0DUNWWHLOQHKPHUQ (U]HXJHU +¦QGOHU $QELHWHU XQG%HWUHLEHU YRQ
.RQYHUVLRQVDQODJHQHWFHLQ,QVWUXPHQW]XU9HUVW¦QGLJXQJ¾EHUJOHLFKEOHLEHQGH3URGXNW
DQIRUGHUXQJHQDQGLH+DQG]XJHEHQHUIROJWH]XU(LQRUGQXQJGHU%UHQQVWRIITXDOLW¦WHQHLQH
HXURSDZHLW DEJHVWLPPWH .ODVVLIL]LHUXQJ YRQ %LRPDVVH 'DUDXV UHVXOWLHUW I¾U +RO]KDFN
VFKQLW]HO GLH',1 (1  ZHOFKH GLH %UHQQVWRIIVSH]LILNDWLRQHQ XQG NODVVHQ I¾U IHVWH
%LREUHQQVWRIIHGHILQLHUW
)¾U%HWUHLEHUYRQ.RQYHUVLRQVDQODJHQVLQG LQVEHVRQGHUHGLH$QJDEHQ]XP:DVVHUJHKDOW
GHU6W¾FNLJNHLW.RUQJU¸¡HJJI]XP)HLQDQWHLOE]Z]XP$QWHLOYRQ6W¸UVWRIIHQYRQSULP¦
UHUXQGRIWHVVHQWLHOOHU%HGHXWXQJGDVLHWHLOZHLVH¾EHUGLH%UDXFKEDUNHLWGHV%UHQQVWRI
IHVJHQHUHOODEHUDXFK¾EHUGLH)XQNWLRQVVLFKHUKHLWE]ZGLH(IIL]LHQ]GHV$QODJHQEHWULHEHV
PLWHQWVFKHLGHQ
'D(QHUJLHKRO]PLWHLQHP:DVVHUJHKDOW]ZLVFKHQELVDOV+DFNJXWJHHUQWHWZLUGLVW
LP:HLWHUHQPLW7URFNQXQJVSUR]HVVHQE]Z%LRPDVVHDEEDXUDWHQMHQDFK7URFNQXQJVE]Z

/DJHUXQJVYDULDQWH]XUHFKQHQXPHLQHQ9HUJOHLFK]XDOWHUQDWLYHQ%HZLUWVFKDIWXQJVIRUPHQ
$QEDXV\VWHPHQE]Z8PWULHEV]HLWHQ]XHUP¸JOLFKHQ

$UWHQXQG.ORQZDKO8PWULHEV]HLW
'HU$QEDXYHUVFKLHGHQHU6RUWHQGUHLELVYLHULQHLQHU(QHUJLHKRO]SODQWDJHNDQQGDV5LVLNR
EHLGHU6RUWHQZDKOGKNHLQRSWLPDOHU6WDQGRUWVFKOHFKWHV$QZXFKVYHUKDOWHQ$XVEUHL
WHQ YRQ .UDQNKHLWHQ PLQLPLHUHQ XQG GDPLW GLH (UWUDJVVLFKHUKHLW VWHLJHUQ 1HEHQ GHU
:XFKVOHLVWXQJ LVW GLH 5HJHQHUDWLRQVI¦KLJNHLW DXV GHP 6WRFN ¾EHU PHKUHUH 8PWULHEH I¾U
HLQHODQJH1XW]XQJVGDXHUGHU(QHUJLHKRO]SODQWDJHYRQKRKHU%HGHXWXQJ'LH$XVZDKOGHU
$UWHQ E]Z .ORQH I¾U GLH (QHUJLHKRO]SURGXNWLRQ LVW YRU DOOHP YRP 6WDQGRUW XQG GHU 8P
WULHEV]HLWDEK¦QJLJ=XU(UUHLFKXQJPD[LPDOHU=XZ¦FKVHZXUGHQGD]XLQGHQYHUJDQJHQHQ
-DKU]HKQWHQ]DKOUHLFKH6RUWHQJH]¾FKWHWXQGJHWHVWHW
'DEHLKDWVLFKGLH%DXPDUW3DSSHOXQGGDEHLLQVEHVRQGHUHGLH*UXSSHGHU%DOVDPSDSSHOQ
XQG LKUHU+\EULGHQDOVEHVRQGHUVJHHLJQHWKHUDXVJHVWHOOW%HVRQGHUVJHHLJQHWVLQG+\E
ULGVRUWHQPLWGHU(QWZLFNOXQJYRQVWDUNHQ+DXSWWULHEHQ'LHVHUP¸JOLFKWHLQHHIIL]LHQWHUH
(UQWHXQGJDUDQWLHUWHLQHEHVVHUH+RO]KDFNVFKQLW]HOTXDOLW¦W
,QVEHVRQGHUH GLH .ORQH 0D[    +\EULGH  1(  XQG HWZDV HLQJHVFKU¦QNWHU
$QGURVFRJJLQKDEHQVLFKLQ7K¾ULQJHQELVKHUDOVEHVRQGHUVZ¾FKVLJHUZLHVHQ'DEHLZLUGGDV
(UWUDJVPD[LPXPYRQELV]XGWKD[DMHZHLOVHUVWDEGHU8PWULHEVSHULRGHPLW(UQWH
HUUHLFKW'LHVI¾KUWMHGRFK]XHLQHPGHXWOLFKHQ$QVWLHJGHUPLWWOHUHQ-DKUHVHUWU¦JHEH]RJHQDXI
HLQH JHVDPWH%HZLUWVFKDIWXQJVGDXHU YRQ -DKUHQ$OOH DQGHUHQ JHWHVWHWHQ .ORQH NRQQWHQ
QXUHWZDGLHVHU0D[LPDOZHUWHHUUHLFKHQ
'LH=¾FKWXQJI¾U3DSSHOQZLUGJHJHQZ¦UWLJHUQHXWLQWHQVLYLHUWXQGHUVWHQHXH.ORQHZHUGHQ
DP0DUNWDQJHERWHQ]%$)0DWUL['DGLHEHUHLWVI¾ULQ7K¾ULQJHQDOVEHVRQGHUVZ¾FK
VLJQDFKJHZLHVHQHQ3DSSHONORQHQXUHLQHJHULQJHJHQHWLVFKH9LHOIDOWDXIZHLVHQZLUGEHL
GHU$QODJHYRQ)O¦FKHQDEFDKDGLH9HUZHQGXQJHLQHU.ORQPLVFKXQJHPSIRKOHQ$OOHU
GLQJVVROOWHGLH$QODJHEORFNZHLVHXQGVRUWHQUHLQHUIROJHQ
)¾UPD[LPDOH(UWU¦JHZHUGHQO¦QJHUH8PWULHEV]HLWHQYRQPLQGHVWHQVELV-DKUHQHPS
IRKOHQ+LHUZLUG¾EHUGLHO¦QJHUH8PWULHEV]HLWGLH+¸KHDOVGULWWH=XZDFKVGLPHQVLRQEHV
VHUDXVJHVFK¸SIW9RUWHLOHGHUK¸KHUHQ8PWULHEV]HLWHQEHVWHKHQLQQLHGULJHUHQ$QODJHNRV
WHQGHU3ODQWDJHGXUFKJHULQJHUH3IODQ]NRVWHQXQGLQJHULQJHUHQ/DJHUXQG7UDQVSRUWNRV
WHQ I¾UGDV(UQWHPDWHULDO'HV:HLWHUHQVLQGDXIJUXQGGHU*DQ]EDXPODJHUXQJQDFK(UQWH
GHXWOLFKJHULQJHUH%LRPDVVHYHUOXVWH]XYHU]HLFKQHQ ,P5DKPHQGHU9HUVXFKHVROOWH¾EHU
HLQH VS¦WHUH (UQWH (UK¸KXQJ GHU 8PWULHEV]HLW XQG GDPLW HLQH EHVVHUH $XVQXW]XQJ GHV
LQGLYLGXHOOHQ6WDQGUDXPHVGLVNXWLHUWZHUGHQ
'LH9RUWHLOHGHU%HZLUWVFKDIWXQJLQN¾U]HUHQ5RWDWLRQHQGUHLELVYLHU-DKUHOLHJHQLQHLQHU
NRVWHQJ¾QVWLJHUHQPHFKDQLVLHUWHQ(UQWHPLW)HOGK¦FNVOHUQXQGLPVFKQHOOHUHQ.DSLWDOU¾FN
IOXVV .XU]H 8PWULHEV]HLWHQ PLW HQJHQ 3IODQ]DEVW¦QGHQ  ELV  3IODQ]HQKD
KDEHQ JHJHQ¾EHU ODQJHQ 8PWULHEHQ PLW ZHLWHQ 3IODQ]DEVW¦QGHQ  ELV  3IODQ
]HQKD]XGHP9RUWHLOHEHLGHU(WDEOLHUXQJGHU$QODJHQ$XIJUXQGGHUK¸KHUHQ6WHFNOLQJV
]DKO YHUEXQGHQPLW HLQHP JHULQJHUHQ /LFKWHLQIDOO VLQGZHQLJHU 3IOHJHPD¡QDKPHQ JHJHQ
NRQNXUULHUHQGH8QNU¦XWHUQRWZHQGLJ
%HL$QODJHNOHLQHUHU)O¦FKHQKDEHVWHKWJJIGLH*HIDKUYRQ:LOGVFK¦GHQMHQDFK(LQ
VWDQGVJHELHW +LHU LVW EHVRQGHUV LQ GHU (WDEOLHUXQJVSKDVH HLQH LQWHQVLYH %HMDJXQJ GHU
)O¦FKHXQDEGLQJEDU(LQH(LQ]¦XQXQJLVWPLWHUKHEOLFKHQ.RVWHQYHUEXQGHQXQGZLUWVFKDIW
OLFKQLFKWGDUVWHOOEDU
(VZLUGGHXWOLFKGDVMHVFKOHFKWHUGHU6WDQGRUWGKJHULQJHUH$FNHU]DKOHQE]ZJHULQJHUH
QXW]EDUH)HOGNDSD]LW¦WWLHIHUHPLWWOHUH7HPSHUDWXUHQVRZLHJHULQJHUH1LHGHUVFKO¦JHLQGHU
9HJHWDWLRQVSHULRGH VFKOHFKWHUHU *UXQGZDVVHUDQVFKOXVV DEHU DXFK MH NOHLQHU GLH ]X EH

ZLUWVFKDIWHQGH )O¦FKH XPVR K¸KHUH8PWULHEV]HLWHQ JHZ¦KOWZHUGHQ VROOWHQ 'LHV LVW YHU
EXQGHQ PLW HLQHU JHULQJHUHQ 3IODQ]HQ]DKO MH +HNWDU 'LH RSWLPDOH 6WHFNOLQJVDQ]DKO MH
6WDQGRUW EH]RJHQ DXI GLH MHZHLOLJH 8PWULHEV]HLW NDQQ DOOHUGLQJV DXIJUXQG HLQHU XQ]X
UHLFKHQGHQ'DWHQODJHQLFKWDEVFKOLH¡HQGEHZHUWHWZHUGHQ

(UQWH
'LH(UQWHNDQQHUVW]XU9HJHWDWLRQVUXKHHUIROJHQGKLQGHQ:LQWHUPRQDWHQ8P6FK¦GHQ
DQGHQ6W¸FNHQ]XYHUPHLGHQPXVVGHU%RGHQJXWEHIDKUEDUWURFNHQE]ZDPJ¾QVWLJVWHQ
JHIURUHQVHLQ ,Q$EK¦QJLJNHLWYRP6WDQGRUWGHU3ODQWDJHQNDQQPDQ LP'XUFKVFKQLWWGHU
-DKUHPLWELV(UQWHWDJHQPLW%RGHQIURVWUHFKQHQ$OOHUGLQJVEHVWHKWHLQHHUKHEOLFKH
6FKZDQNXQJVEUHLWH]ZLVFKHQGHQ6WDQGRUWHQXQGGHQ-DKUHQ8PHLQHDQVFKOLH¡HQGHHIIL
]LHQWHXQGZLUNXQJVYROOH7URFNQXQJGHVJHHUQWHWHQ0DWHULDOV]XHU]LHOHQLVWHLQHP¸JOLFKVW
IU¾KH(UQWH]XHPSIHKOHQDEFD1RYHPEHU
=DKOUHLFKH7HFKQRORJLHQZXUGHQI¾UGLH(UQWHHQWZLFNHOWXQGHUSUREW6LHVLQGYRUDOOHPLQ
6FKZHGHQ,WDOLHQ86$.DQDGDXQG]XQHKPHQGDXFKLQ2VWHXURSDVRZLHLQ'HXWVFKODQG
LP(LQVDW](LQHQEHUEOLFN¾EHUPLWWOHUZHLOHHWDEOLHUWH6\VWHPHI¾UGLH(UQWHEHLNXU]HQ
ELV-DKUHE]ZPLWWOHUHQ8PWULHEV]HLWHQELV-DKUHJHEHQGLH7DEHOOHQXQG%H
UHLWVGLH$QODJHGHU3ODQWDJHLVWLQ$EK¦QJLJNHLWYRQGHU8PWULHEV]HLWPLWGHP(UQWHYHUIDK
UHQDE]XVWLPPHQ

7DEHOOH $QIRUGHUXQJHQXQGWHFKQLVFKH'DWHQGHU9ROOHUQWHPDVFKLQHQ)HOGK¦FNVOHUPLW(UQWHYRUVDW]
 &ODDV-DJXDU .URQH%LJ;:RRG&XW 1HZ+ROODQG
JHHLJQHWH8PWULHEV]HLW ELV-DKUH ELV-DKUH ELV-DKUH
JHHLJQHW ]XP)¦OOHQXQG
+DFNHQ
(LQIDFK XQG 'RSSHO
UHLKH (LQIDFKXQG'RSSHOUHLKH
(LQIDFK XQG 'RSSHO
UHLKH
PD['XUFKPHVVHU :HLGH3DSSHOFP :HLGH3DSSHOFP :HLGH3DSSHOFP
HIIHNWLYH6FKQLWWEUHLWH FP FP FP
(UQWHOHLVWXQJ ELVWK KDK ELVKDK
4XDOLW¦WGHV+DFNJXWHV * *ELV* *ELV*
$UWGHV+DFNHUV 7URPPHOKDFNHU 7URPPHOKDFNHU 7URPPHOKDFNHU
0RWRUOHLVWXQJ N: N:%LJ; DEN:
$QWULHE K\GUDXOLVFK PHFKDQLVFK*HOHQNZHOOH*HWULHEH VWXIHQORVK\GUDXOLVFK
*HZLFKW W9RUVDW]W W9RUVDW]W W9RUVDW]W

*UXQGV¦W]OLFKLVW]XXQWHUVFKHLGHQLQ9ROOHUQWHYHUIDKUHQNRQWLQXLHUOLFKXQGLQDEVHW]LJHE]Z
GLVNRQWLQXLHUOLFKH9HUIDKUHQ:¦KUHQGLP9ROOHUQWHYHUIDKUHQQHEHQGHU%HHUQWXQJGHU%¦XPH
JOHLFK]HLWLJGDV+DFNHQGHU%¦XPHGXUFKJHI¾KUWZLUGILQGHWGLH+DFNXQJGHV0DWHULDOVEHLP
DEVHW]LJHQ9HUIDKUHQ]HLWOLFKYHUVHW]WVWDWW ,PEHVWHQ)DOOQDFKHLQHUHQWVSUHFKHQGHQ7URFN
QXQJV]HLWYRQFDELV0RQDWHQ


7DEHOOH 9HUJOHLFKGHU(UQWHYHUIDKUHQLQ%H]XJDXILKUHQ(LQVDW]EHUHLFK
 .RQWLQXLHUOLFKHV9HUIDKUHQ 'LVNRQWLQXLHUOLFKHV9HUIDKUHQ
(UQWH 9ROOHUQWHPDVFKLQHQ %DJJHUPLW%DXPVFKHUH )HOOHU%XQFKHU
5¾FNXQJ HQWI¦OOW 5¾FNHZDJHQ 5¾FNHZDJHQ
8PWULHE ELV-DKUH ELV-DKUH ELV-DKUH
6WDPPGXUFKPHVVHU ELVFP ELVFP ELVFP
5HLKHQDEVWDQG P P P
3IODQ]DEVWDQG P P P
3IODQ]HQEHVWDQG 3IOKD 3IOKD 3IOKD
 MHQDFK8PWULHEV]HLWE]ZHLQJHVHW]WHQ(UQWH$JJUHJDWN¸QQHQDXFK¦OWHUH%HVW¦QGHE]ZVW¦UNHUH6WDPP
GXUFKPHVVHUJHHUQWHWZHUGHQ
LQ%H]XJDXIGHQ3IODQ]YHUEDQG5HLKHQ3IODQ]DEVWDQGZXUGHQGLHI¾UGLH.DONXODWLRQYHUZHQGHWHQPLWWOH
UHQ:HUWHDQJHJHEHQ

(QWVFKHLGHQGI¾UGLH$XVZDKOGHU(UQWHWHFKQLN LVWGHU6WDPPGXUFKPHVVHU]XU(UQWHZHO
FKHU LQ$EK¦QJLJNHLWYRQGHU%RQLW¦WGHV6WDQGRUWHVLQXQWHUVFKLHGOLFKHQ8PWULHEV]HLWHQ
HUUHLFKWZLUG
'DGDVɤ6W¾FN0DVVH*HVHW]ɢHUKHEOLFKHQ(LQIOXVVDXIGLH(UQWHNRVWHQKDWLVWDXIHLQH2SWL
PLHUXQJGHU8PWULHEV]HLWDXIGHQPD[LPDOWHFKQRORJLHEHGLQJWHUQWEDUHQ6WDPPGXUFKPHVVHU
DE]X]LHOHQ 'DEHL ZLUG XQWHUVFKLHGHQ LQ :XU]HOKDOVGXUFKPHVVHU :+' E]Z %UXVWK¸KHQ
GXUFKPHVVHU %+'EHLP(LQZHLWHUHUZHVHQWOLFKHU3DUDPHWHULVWGLHHLJHQWOLFK]XEH
HUQWHQGH)O¦FKH $XIJUXQGGHU LPPHUQRFK JHULQJHQ9HUI¾JEDUNHLWGHUDUWLJHU 6SH]LDOPDVFKL
QHQLQ'HXWVFKODQGVLQGHUKHEOLFKH$QIDKUWVNRVWHQ]XNDONXOLHUHQ'LHVHHUP¸JOLFKHQ
HLQHQZLUWVFKDIWOLFKHQ(LQVDW]HUVWDEFDKD MH.DPSDJQH7HLOZHLVHZHUGHQGXUFK'LHQVW
OHLVWHUVRJHQDQQWHɤ(UQWHURXWHQɢ]XU0LQLPLHUXQJYRQ$QIDKUWVNRVWHQHUVWHOOW3UREOHPHLQGHU
3UD[LVGXUFKVLFK¦QGHUQGH:HWWHUE]Z%RGHQYHUK¦OWQLVVHEOHLEHQ
(LQZHLWHUHUZLFKWLJHU3DUDPHWHUEHLGHU$XVZDKOGHU(UQWHWHFKQLNVLQGGLH9HUPDUNWXQJV
P¸JOLFKNHLWHQ%HLP(LQVDW]YRQ9ROOHUQWHPDVFKLQHQI¦OOWJHQHUHOOQDVVHV(UQWHJXWELV
:*PLWUHODWLYJUR¡HQ7UDQVSRUWYROXPLQDDQ'LHVI¾KUWLQGHUZHLWHUHQ/RJLVWLNNHWWH
]X HLQHPQLFKW XQHUKHEOLFKHQ 7URFNQXQJVDXIZDQG YHUEXQGHQPLW MH QDFK 9HUIDKUHQ HU
KHEOLFKHQ9HUOXVWHQGXUFKHLQHQ%LRPDVVHDEEDXZ¦KUHQGGHU/DJHUXQJELVXQG
]XU1RWZHQGLJNHLWJUR¡HU/DJHUSO¦W]HE]Z KDOOHQ:LUGGDV0DWHULDO]XU(UQWHDOV)ULVFK
ZDUH YHUNDXIW P¾VVHQ GHXWOLFKH 3UHLVDEVFKO¦JH DN]HSWLHUW ZHUGHQ )DOOV SUHLVZHUWH $E
Z¦UPHSRWHQ]LDOH]XU9HUI¾JXQJVWHKHQVROOWHHLQHWHFKQLVFKH7URFNQXQJJHSU¾IWZHUGHQ
8QWHU 7K¾ULQJHU 6WDQGRUWEHGLQJXQJHQ VLQG EHLP (LQVDW] YRQ 9ROOHUQWHPDVFKLQHQ FD
KD-DKUDOVQRWZHQGLJH]XEHHUQWHQGH)O¦FKHDQ]XVHKHQGKGHU(LQVDW]HLQHUGHUDU
WLJHQ0DVFKLQH LVWHUVW EHL JU¸¡HUHP$QEDX YRQ (QHUJLHKRO] LQ HLQHU 5HJLRQ VLQQYROO 'D
GLHVH )O¦FKHQGLFKWH LQ 7K¾ULQJHQ QRFK QLFKW HUUHLFKW LVW ZXUGH I¾U GLH .DONXODWLRQ HLQ
¾EHUEHWULHEOLFKHU0DVFKLQHQHLQVDW]¾EHU/RKQXQWHUQHKPHQDQJHQRPPHQ:HLWHUHWHFKQL
VFKH /¸VXQJHQ I¾U HLQH GHUDUWLJH (UQWHYDULDQWHZLH ]% $QEDXKDFNHUZHUGHQ VHLW -DKUHQ
HQWZLFNHOWXQGHUSUREW(LQLJHDXVVLFKWVUHLFKH(QWZLFNOXQJHQVLQGDOV3URWRW\SHQYRUKDQ
GHQHLQH0DUNWHLQI¾KUXQJVWHKWMHGRFKQRFKDXV%HLGLHVHQ0DVFKLQHQPXVVLQVEHVRQGH
UH GHU 1DFKZHLV GHU 4XDOLW¦WVVLFKHUXQJ GHV (UQWHPDWHULDOV XQG GHU 6WDQGIHVWLJNHLW GHU
7HFKQLNLP'DXHUHLQVDW]QRFKQDFKJHZLHVHQZHUGHQ
%HL K¸KHUHQ 8PWULHEV]HLWHQ NRPPHQ $QEDXJHU¦WH E]Z 7HFKQRORJLHQ DXV GHP )RUVWEH
UHLFK ]XU $QZHQGXQJ 'LHVH ODVVHQ VLFK WHLOZHLVHPLW %DXPDVFKLQHQ ZLH ]% %DJJHUQ
NRVWHQJ¾QVWLJNRPELQLHUHQ0LWHQWVSUHFKHQGHQ$XVOHJHUQVLQG%¦XPHLQ5HLFKZHLWHQELV
]XPHUQWEDU

%HL GLHVHQ GLVNRQWLQXLHUOLFKHQ 9HUIDKUHQ ZHUGHQ ]XQ¦FKVW LP  6FKULWW GLH %¦XPH DOV
*DQ]E¦XPHJHI¦OOWXQG LQFDELVHLQ]HOQHQ+DXIHQ MH+HNWDU]XEHHUQWHQGH)O¦FKH
YRUNRQ]HQWULHUW'DQDFKMHGRFK]HLWOLFKXQDEK¦QJLJZHUGHQGLH*DQ]E¦XPHDQGLH/DJHU
VWHOOHLQXQPLWWHOEDUHU1¦KH]XP$EIXKUZHJJHU¾FNWXQGLQ3ROWHUQ]XELVP+¸KHDXI
JHVFKLFKWHW'LHVH)RUPGHU/DJHUXQJGLHQWVRJOHLFKDOV7URFNQXQJVSODW]XQGVROOWHGDKHU
P¸JOLFKVWDQHLQHPVRQQLJHQXQGZLQGH[SRQLHUWHQ6WDQGRUWHUIROJHQ+LHUNRQQWHEHLSUD
[LVQDKHQ/DJHUXQJVYHUVXFKHQGHU7//HLQHHIIL]LHQWH ELV:*XQG¸NRQRPLVFKH
7URFNQXQJ QDFKJHZLHVHQ ZHUGHQ 'LH HUPLWWHOWHQ %LRPDVVHDEEDXUDWHQ ODJHQ XQWHU  
%5:2/)) XQG +(5,1*  'HU  6FKULWW GLH 5¾FNXQJ NDQQ ¾EHU SURIHVVLRQHOOH
'LHQVWOHLVWHU DXV GHP )RUVWEHUHLFK HUIROJHQ +LHU LVW DXI HLQH 0LQLPLHUXQJ YRQ $QIDKUW
NRVWHQ]XDFKWHQ'DGLHVH7HFKQLNDXIJUXQGGHUVSH]LILVFKHQ$QIRUGHUXQJHQLP:DOGUHOD
WLYWHXHULVWPXVVXQEHGLQJWDXIHLQH2SWLPLHUXQJGHU5¾FNXQJJHDFKWHWZHUGHQ(LQH5¾
FNXQJPLWODQGZLUWVFKDIWOLFKHU7HFKQLN]%7HOHVNRSODGHUPLW0LVWJUHLIHUE]ZEHLO¦QJHUHQ
)HOGUDQGHQWIHUQXQJHQ 6WURKSODWWHQZDJHQ PLW KRKHQ 5XQJHQ XQG LQWHJULHUWHP /DGHNUDQ
ZLUGJHQHUHOODOVNRVWHQJ¾QVWLJHUHLQJHVFK¦W]W'LHVH7HFKQRORJLHQZHUGHQDOOHUGLQJVELV
KHUNDXPDQJHZDQGWXQGGDKHUOLHJHQNHLQHJHQDXHQ.RVWHQEHZHUWXQJHQYRU1DFKELV
PRQDWLJHU/DJHUXQJHUIROJHQLPGULWWHQ6FKULWWGLH+DFNXQJGHV0DWHULDOVVRZLHGHU7UDQV
SRUW]XP(QGYHUEUDXFKHU%HLGLHVHP6\VWHPHQWI¦OOWHLQHDXIZHQGLJH1DFKWURFNQXQJ
%HLNOHLQHUHQ)O¦FKHQELVFDKD LVWGLH%HZLUWVFKDIWXQJ LQK¸KHUHQ8PWULHEV]HLWHQ LQ
MHGHP)DOODOVZLUWVFKDIWOLFKHUHLQ]XVFK¦W]HQ'DEHLLVWQHEHQHLQHUPDQXHOOHQ$QODJHGHU
%HVW¦QGHDXFKHLQHPRWRUPDQXHOOH%HHUQWXQJ]XHPSIHKOHQ

7UDQVSRUWXQG/DJHUXQJ
'LHJU¸¡WH1¦KH]XU ODQGZLUWVFKDIWOLFKHQ3UD[LV I¾UGHQ7UDQVSRUWKDWGLH$QZHQGXQJGHU
6LORPDLVNHWWH GD VLH LQ YLHOHQ $JUDUEHWULHEHQ YRUKDQGHQ LVW )¾U O¦QJHUH 7UDQVSRUWZHJH
HLJQHQ VLFK JJI DXFK&RQWDLQHUIDKU]HXJH 'LH 7UDQVSRUWPDVVHZLUGZHVHQWOLFKGXUFK GLH
(QHUJLHKRO]DUWGHQ7URFNHQPDVVHJHKDOW]XU(UQWHGLH+DFNJXWJU¸¡HXQGGLHYHUZHQGHWH
(UQWHWHFKQLNEHVWLPPW'LHVH*U¸¡HQEHHLQIOXVVHQZLHGHUXPGLH6FK¾WWGLFKWH
%HLGHQHLQJHVHW]WHQ9ROOHUQWHPDVFKLQHQNDQQGLH+DFNJXWJU¸¡HYRQ*ELV*0DWH
ULDO PD[ .DQWHQO¦QJH YRQ  ELV PP MH QDFK (LQVWHOOXQJ YDULLHUHQ 'DEHLZXUGHQ
GXUFKVFKQLWWOLFKH 6FK¾WWGLFKWHQ YRQ  NJPu * EHL:DVVHUJHKDOWHQ YRQ LP0LWWHO
HUPLWWHOW1DFK7URFNQXQJGHV0DWHULDOVDXIFD:*VLQNWGLH6FK¾WWGLFKWHDXI
GXUFKVFKQLWWOLFKNJPu*'HU7UDQVSRUWGHV(UQWHJXWHVVROOWHP¸JOLFKVWGLUHNWDQ
GHQ (QGYHUEUDXFKHU HUIROJHQ GDZHLWHUH /RJLVWLNVFKULWWH ]XV¦W]OLFKH .RVWHQ I¾U (LQ XQG
$XVODJHUXQJYHUXUVDFKHQ$XIJUXQGGHVKRKHQ:DVVHUJHKDOWHV 1RWZHQGLJNHLWGHU7URFN
QXQJE]ZGHV$QIDOOVGHUJHVDPWHQ(UQWHPHQJHLQHLQHPUHODWLYNXU]HP=HLWUDXPFD1R
YHPEHU ELV )HEUXDU VLQGZHLWHUH8PVFKODJV E]Z /DJHUXQJVSUR]HVVH MHGRFKPDQFKPDO
XQYHUPHLGEDU'LH/RJLVWLNVROOWHXQEHGLQJWPLWGHP$EQHKPHUGHV(UQWHJXWHVDEJHVSUR
FKHQXQGRSWLPLHUWZHUGHQ'LH(UQWHI¦OOW¾EOLFKHUZHLVHLQGHQ=HLWUDXPPLWGHPK¸FKVWHQ
%UHQQVWRIIEHGDUI+HL]ZHUNHKDEHQDXV.RVWHQJU¾QGHQRIWQLFKWJHQ¾JHQG/DJHUNDSD]LW¦
WHQI¾UGHQ%HGDUIGHUJHVDPWHQ+HL]SHULRGH,QGHU3UD[LVH[LVWLHUHQ/RJLVWLNNRQ]HSWHGLH
YRQ HLQHU /DJHUNDSD]LW¦W I¾U HLQ -DKU HLQPDOLJHU 8PVFKODJ EHLPHLVW NOHLQHUHQ $QODJHQ
ELV]XHLQHPPD[LPDOHQ%UHQQVWRIIYRUUDWYRQ]HKQ7DJHQDP+HL]ZHUNE]ZNUDIWZHUNPLW
GHUHQWVSUHFKHQGHQIDVWNRQWLQXLHUOLFKHQ$QOLHIHUXQJDXVJHKHQ
%HLGHU/DJHUXQJEHYRU]XJW LQ)UHLOXIWODJHUXQJHQHUZ¦UPWVLFKGDV+DFNJXWELV]Xr&
:DVVHUGDPSIIDKQH1DFKFD7DJHQI¦OOWGLH7HPSHUDWXUDXIr&DE1DFKFDGUHLELV
YLHU0RQDWHQLVWHLQ:DVVHUJHKDOWYRQHWZDHUUHLFKW(UIDKUXQJHQDXV6FKZHGHQ]HL
JHQGDVVGLH6FK¾WWK¸KHPQLFKW¾EHUVFKUHLWHQVROOWHXP6HOEVWHQW]¾QGXQJHQ]XYHU
PHLGHQ

(LQ:DVVHUJHKDOWXQWHULVWLQGHU5HJHOI¾UHLQHRUGQXQJVJHP¦¡HWKHUPLVFKH9HUZHU
WXQJLQNOHLQHUHQXQGPLWWOHUHQ$QODJHQ]%8QWHUVFKXEIHXHUXQJQRWZHQGLJ*U¸¡HUH$Q
ODJHQ ]% 9RUVFKXEURVWIHXHUXQJHQ VLQG WHLOZHLVH LQ GHU /DJH IHXFKWHV (QHUJLHKDFNJXW
DE76E]Z0LVFKXQJHQ]XYHUZHUWHQ
'LH7URFNHQPDVVHYHUOXVWHEHLGHU/DJHUXQJYRQIHLQHQ+DFNVFKQLW]HOQLP+DXIHQOLHJHQLP
%HUHLFK YRQ  ELV ]X SUR -DKUZ¦KUHQG VLH EHLHLQHU +DXIHQODJHUXQJ YRQ JUREHQ
+DFNVW¾FNHQ¾EHUPP.DQWHQO¦QJH*QXUHWZDELVSUR -DKUEHWUDJHQ'LH
9HUOXVWH N¸QQHQ GXUFK SDVVLYH RGHU DNWLYH %HO¾IWXQJ GHV /DJHUV YHUULQJHUW MHGRFK QLFKW
JDQ] YHUPLHGHQ ZHUGHQ (LQ 5HJHQVFKXW] NDQQ LQVEHVRQGHUH EHL )HLQ XQG 0LWWHOKDFN
VFKQLW]HOQ GLH 7URFNQXQJ HUKHEOLFK YHUEHVVHUQ VRZLH 3LO]EHVDW] XQG 9HUOXVWH VHQNHQ
%5:2/))XQG+(5,1*6&+2/=XQG,'/(5(UVWDEHLQHP:DVVHUJHKDOW]ZL
VFKHQXQGZHUGHQGLH%LRPDVVHDEEDXUDWHQVLJQLILNDQWJHULQJHUODJHUEHVW¦QGLJ
%HLHLQHU/DJHUXQJXQG7URFNQXQJDOV6WDPPOLHJHQGLH9HUOXVWHEHLSUR-DKU'DEHL
N¸QQHQ LP *HJHQVDW] ]X 0DWHULDO DXV GHU %HHUQWXQJ PLW 9ROOHUQWHPDVFKLQHQ GLH +DFN
VFKQLW]HOEHLPDEVHW]LJHQ9HUIDKUHQDQDORJ:DOGKDFNJXWYRQGHU(UQWHELV]XP+DFNHQ
DXI HWZD  7URFNHQPDVVHJHKDOW LP 3ROWHU HIIL]LHQW XQG NRVWHQJ¾QVWLJ YRUJHWURFNQHW
ZHUGHQ
6WHKHQ SUHLVZHUWH $EZ¦UPHSRWHQ]LDOH ]XU 9HUI¾JXQJ NDQQ DXFK HLQH WHFKQRORJLVFKH
7URFNQXQJVLQQYROOVHLQ

9HUIDKUHQVEHZHUWXQJ:LUWVFKDIWOLFKNHLW
(QHUJLHKDFNJXW DXV .XU]XPWULHEVSODQWDJHQ LVW PLWWOHUZHLOH ZHQQ DXFK LQ JHULQJHP 8P
IDQJHLQDXIGHPIUHLHQ0DUNWKDQGHOEDUHV3URGXNW'LHVUHVXOWLHUWJHQHUHOODXVVWHWLJVWHL
JHQGHQ3UHLVHQI¾U%UHQQKRO]VRUWLPHQWHHLQHPVWHLJHQGHQ$QEDXVRZLHDXVHLQHU]XQHK
PHQGHQ 1DFKIUDJH YRQ +HL]ZHUNHQ $XIJUXQG GHU VHLW $QIDQJ  JH¦QGHUWHQ (LQVDW]
VWRIIYHUJ¾WXQJVNODVVHQLP((*VLQGQXQDXFKHQWVFKHLGHQGH$QUHL]HJHVHW]WGHUDUWLJH6RU
WLPHQWHLQ+HL]NUDIWZHUNHQHLQ]XVHW]HQ
1HEHQGHUJHQHUHOOHQ(LQVDW]P¸JOLFKNHLWGHUHLQ]HOQHQ4XDOLW¦WHQLQGHQYHUVFKLHGHQHQ.RQ
YHUVLRQVV\VWHPHQHQWVFKHLGHQLP:HVHQWOLFKHQGLH+DFNJXWJU¸¡HGHU:DVVHUJHKDOWGLH/LH
IHUPHQJH]HLWE]ZHLQKHLWXQGGLH7UDQVSRUWHQWIHUQXQJHQ¾EHUGLH3UHLVJHVWDOWXQJ9RUGHU
$QODJH YRQ 3ODQWDJHQ HPSILHKOW VLFK PLW SRWHQ]LHOOHQ %HWUHLEHUQ YRQ%LRPDVVHKHL]ZHUNHQ
E]Z KHL]NUDIWZHUNHQ $EQDKPHYHUWU¦JH ]XVFKOLH¡HQ 'DEHLVROOWHQ 3UHLVJOHLWLQGL]HVJJI LQ
.RSSOXQJDQGLH 3UHLVH IRVVLOHU%UHQQVWRIIH LQWHJULHUWZHUGHQ)¾UGLH .DONXODWLRQZXUGHHLQ
PLWWOHUHU(QHUJLHKRO]SUHLVYRQɾW70*:NP/LHIHUHQWIHUQXQJ]XJUXQGHJH
OHJW(URULHQWLHUWVLFKGDPLWEHLFDDQGHQJHJHQZ¦UWLJ¾EOLFKHQPLWWOHUHQ3UHLVHQ I¾U
:DOGKDFNVFKQLW]HO'HU3UHLVDEVFKODJEDVLHUWDXIGHQK¸KHUHQ$XIZHQGXQJHQEHL/RJLVWLNSUR
]HVVHQVRZLH%HWULHEVNRVWHQLP%HUHLFKGHU.RQYHUVLRQVDQODJH
'LH3DUDPHWHU+DFNJXWJU¸¡HXQG:DVVHUJHKDOWVLQGEHVRQGHUVDEK¦QJLJYRPYHUZHQGHWHQ
$QEDX(UQWHE]Z/RJLVWLNYHUIDKUHQ
'LH YRUOLHJHQGH :LUWVFKDIWOLFKNHLWVEHUHFKQXQJ ]HLJW XQWHU GHQ GDUJHVWHOOWHQ 5DKPHQEH
GLQJXQJHQHUVWPDOLJGHQ9HUJOHLFKYRQ(QHUJLHKRO] LPNXU]HQELV -DKUHQJHJHQ¾EHU
GHPPLWWOHUHQELV-DKUHQ8PWULHE'DEHLZLUGPLWGHQYRUOLHJHQGHQ=DKOHQDXIGHQ
9HUJOHLFKGHUPLWWOHUHQ.RVWHQGHU+DFNVFKQLW]HOSURGXNWLRQEHLGUHL(UWUDJVVWXIHQLQNOXVL
YH7URFNQXQJELV:*XQGHLQHP%HZLUWVFKDIWXQJV]HLWUDXPHVYRQ -DKUHQDEJH
]LHOW 8PGHQ 9HUJOHLFK ]X NRQYHQWLRQHOOHQ0DUNWIU¾FKWHQ ]X JHZ¦KUOHLVWHQZXUGH HEHQ
IDOOVHLQH%H]XJVIO¦FKHYRQKDJHZ¦KOW'DU¾EHUKLQDXVZXUGHQDXFK.DONXODWLRQHQI¾U
NOHLQHUH)O¦FKHQXQGKDJHJHQ¾EHUJHVWHOOW


%HLGHU%HXUWHLOXQJGHU.RVWHQLVW]XEHDFKWHQGDVV IROJHQGH)DNWRUHQ¸NRQRPLVFKQLFKW
EHZHUWHWZXUGHQ
 'LH(QHUJLHKRO]SURGXNWLRQDXI3DFKWIO¦FKHQLVWDXIJUXQGGHUODQJHQ%LQGXQJVIULVWHQPLW
HLQHU DQ]XVWUHEHQGHQ2SWLRQ HLQHU 3DFKWYHUWUDJVYHUO¦QJHUXQJ QXU EHL G\QDPLVFK VLFK
DQSDVVHQGHQE]ZK¸KHUHP3DFKW]LQVGHQNEDU
 =XV¦W]OLFKEHVWHKWI¾UGHQ)O¦FKHQHLJHQW¾PHUGDV5LVLNRGHU1XW]XQJVHLQVFKU¦QNXQJHQ
QDFK $EODXI GHU (QHUJLHKRO]SURGXNWLRQ GXUFK HLQHP¸JOLFKH (UWUDJVGHSUHVVLRQ LQ GHQ
HUVWHQ]ZHL1XW]XQJVMDKUHQQDFKGHU)O¦FKHQUHNXOWLYLHUXQJ
'LHHQWVFKHLGHQGHQ.RVWHQIDNWRUHQVLQGGDEHLGLH$Q]DKOGHU6WHFNOLQJHKDGDVHUUHLFK
EDUH(UWUDJVQLYHDXGLH(UQWHVRZLHGLH7URFNQXQJVNRVWHQ
'LH+DXSWNRVWHQGHU3IODQ]XQJHUJHEHQVLFK MHQDFK3IODQ]YHUEDQGDXVGHU$Q]DKO6WHFN
OLQJHKD %HL HLQHP 3UHLV YRQ  ELV  ɾ3DSSHOVWHFNOLQJ MH QDFK $EQDKPHPHQJH
E]Z)O¦FKHQJU¸¡H'D]XNRPPHQZHLWHUHFDɾPDVFKLQHOOELVɾPDQXHOOI¾U
GDV $XVEULQJHQ GHU 6WHFNOLQJH 'HU 3UHLV I¾UGDV 3IODQ]PDWHULDO NDQQPLW GHU $QODJH YRQ
0XWWHUTXDUWLHUHQGXUFK6HOEVWJHZLQQXQJUHGX]LHUWZHUGHQELVɾ6WHFNOLQJ'D
EHL LVW GLH $QODJH ]HUWLIL]LHUWHU 0XWWHUTXDUWLHUH QRWZHQGLJ 'LH %HVWLPPXQJHQ GHV )RUVW
YHUPHKUXQJVJXWJHVHW]HV XQG GHV 6RUWHQVFKXW]HV VLQG ]X EHDFKWHQ )¾U GLH YRUOLHJHQGH
.DONXODWLRQZXUGH I¾U GHQ NXU]HQ8PWULHE YRQ  XQG I¾UGHQPLWWOHUHQ8PWULHE YRQ
6WHFNOLQJHQKDXQGGHU(LQVDW]HLQHU3IODQ]PDVFKLQHNDONXOLHUW6HW]WPDQHLQHGHU
DUWLJH3IODQ]PDVFKLQHDXINOHLQHUHQ)O¦FKHQHLQNRPPHQ=XVDW]NRVWHQI¾UGLH$QIDKUWGHU
0DVFKLQHDQWHLOLJGD]X
(UVWPDOLJZXUGHQGLHPLWWOHUHQ/DJHUXQJVYHUOXVWHXQG7URFNQXQJVE]Z/DJHUXQJVNRVWHQ
PLW NDONXOLHUW 'LH'DWHQJUXQGODJH UHVXOWLHUW DXV 3UD[LVYHUVXFKHQ GHU 7// 'LHVH VLQG YRU
DOOHPEHLPNXU]HQ8PWULHEPLWGXUFKVFKQLWWOLFK/DJHUXQJVYHUOXVWHQXQGɾW
707URFNQXQJVNRVWHQQLFKWXQHUKHEOLFK
1HEHQGHQ.RVWHQIDNWRUHQEHLGHU$QSIODQ]XQJVLQG5¾FNODJHQI¾UHLQH5HNXOWLYLHUXQJGHU
3ODQWDJHQDFKGHUHQ1XW]XQJV]HLW]XNDONXOLHUHQ'DEHLZXUGHQɾKD]XJUXQGHJH
OHJW +LQ]X NRPPHQ DXFK KLHU HYWO =XVFKO¦JH I¾U NOHLQHUH )O¦FKHQ 'LH .RVWHQ EH]LHKHQ
VLFKDXIHLQH1XW]XQJV]HLWGHU3ODQWDJHYRQ -DKUHQ.RVWHQUHGX]LHUXQJHQVLQG]XGHP
P¸JOLFKZHQQGLH1XW]XQJVGDXHUGHU3ODQWDJHDXIHLQHQO¦QJHUHQ=HLWUDXP-DKUHDXV
JHGHKQWZLUG
(VZLUGDQJHVWUHEWGLH*UXQGG¾QJHU3KRVSKRU.DOLXP0DJQHVLXP.DO]LXPXQG6FKZHIHO
ZLHGHUPLWGHU$VFKH]XU¾FN]XI¾KUHQ)¾UGLH.DONXODWLRQZXUGHHLQHPLQHUDOLVFKH'¾QJXQJ
YRQGHV(QW]XJHV]XJUXQGHJHOHJW(LQH6WLFNVWRIIG¾QJXQJZLUG LQGHQ.RVWHQQLFKW
EHU¾FNVLFKWLJW+LHUZLUGYRQHLQHPDXVUHLFKHQGKRKHQ/XIWVWLFNVWRIIHLQWUDJDXVJHJDQJHQ
*HJHEHQHQIDOOVNDQQGLHVHDEHUJHJHQ(QGHGHU3ODQWDJHQQXW]XQJV]HLWEHL1XW]XQJV¦QGH
UXQJGHU)O¦FKHHUIRUGHUOLFKVHLQ
%HLPLWWOHUHQ8PWULHEHQZXUGHQQHEHQGHUJHULQJHUHQ6WHFNOLQJVDQ]DKOGHXWOLFKQLHGULJHUH
.RVWHQI¾UGLH/DJHUXQJE]Z7URFNQXQJ]XJUXQGHJHOHJW+LHUZXUGHQ/DJHUXQJVYHUOXVWH
HEHQVR ZLH GHU )O¦FKHQYHUEUDXFK XQG GLH )O¦FKHQEHU¦XPXQJ YRQ MHZHLOV PtKD ]X
EHHUQWHQGH )O¦FKH EHU¾FNVLFKWLJW 'LH GHWDLOOLHUWHQ $QQDKPHQ XQG .DONXODWLRQHQ VLQG LP
$,1)2YHU¸IIHQWOLFKW
%HLGHQ%HWUDFKWXQJHQ ]XU:LUWVFKDIWOLFKNHLW YRQ .XU]XPWULHEVSODQWDJHQ KDQGHOWHVVLFK
XPHLQH9ROONRVWHQDQDO\VHYRQGHU(WDEOLHUXQJGHU%HVW¦QGHELV]XU/LHIHUXQJGHU WURFNH
QHQ+DFNVFKQLW]HOIUHL.RQYHUVLRQVDQODJH
'LHXQWHUVWHOOWHQ(UO¸VHYRQɾW70VWHOOHQHLQPLWWOHUHV3UHLVQLYHDXGDUZHOFKHVQH
EHQGHP(UWUDJVQLYHDXXQGGHU+¸KHGHU%HWULHEVSU¦PLHQ]DKOXQJHQGLHZHVHQWOLFKHQ(LQ
IOXVVIDNWRUHQGHU(LQQDKPHQDXIGDV%HWULHEVHUJHEQLVVLQG)¾UGLH%HXUWHLOXQJGHU*UHQ]
NRVWHQGHU(QHUJLHKRO]SURGXNWLRQLVWGLH8QWHUVWHOOXQJHLQHV%HLWUDJV]XP%HWULHEVHLQNRPPHQ
HUIRUGHUOLFK'LH+¸KHGLHVHV%HLWUDJHVULFKWHWVLFKQDFKGHQ6WDQGRUWIDNWRUHQXQGGHP%HLWUDJ

GHU YHUGU¦QJWHQ .XOWXUHQ $XVEHWULHEVZLUWVFKDIWOLFKHU 6LFKW LVWKLHUHLQH1XW]XQJVNRVWHQEH
WUDFKWXQJDQJHUDWHQ$XVDJUDUSROLWLVFKHU6LFKWZHUGHQKLHUVWDQGDUGLVLHUWH%HLWU¦JH]XP%H
WULHEVHLQNRPPHQYRQELVɾKDXQWHUVWHOOWXQGGLHMHZHLOLJHQ6FKZHOOHQSUHLVHHUPLWWHOW
'HU 6FKZHOOHQSUHLV I¾U HLQ SRVLWLYHV %HWULHEVHUJHEQLV EHL HLQHU NXU]HQ8PWULHEV]HLW OLHJW
]ZLVFKHQXQGɾGW70EHLHLQHPHUKHEOLFKHQ(LQIOXVVGHU)O¦FKHQJU¸¡HVRZLH
HLQHPGHXWOLFKHQ(UWUDJVHLQIOXVV:LUGGLH]XEHZLUWVFKDIWHQGH)O¦FKHNOHLQHUVLQGPDQX
HOOH3IODQ]E]Z(UQWHPD¡QDKPHQDXILKUH:LUWVFKDIWOLFKNHLW]XSU¾IHQE]ZVROOWHQK¸KHUH
8PWULHEV]HLWHQDQJHVWUHEWZHUGHQ%HLK¸KHUHQ8PWULHEV]HLWHQOLHJHQGLH6FKZHOOHQSUHLVH
GHXWOLFK JHULQJHU +LHU ZLUG ]ZLVFKHQ  XQG  ɾGW 70 EHUHLWV HLQ SRVLWLYHV %H
WULHEVHUJHEQLVHU]LHOW'LHHU]LHOEDUHQ(UO¸VHK¦QJHQQHEHQGHQ3UHLVHQGHUIRVVLOHQ%UHQQ
VWRIIH DXFK YRQ HLQHU UHJLRQDO KRFKZHUWLJHQ 9HUPDUNWXQJVP¸JOLFKNHLW DE %HL (LQVDW] LQ
UHJLRQDO YRUKDQGHQHQ+HL]DQODJHQ VLQG GLH JHJHQZ¦UWLJ K¸FKVWHQ:HUWVFK¸SIXQJVSRWHQ
]LDOHYHUEXQGHQ'LH$UEHLWVNUDIWELQGXQJXQGGLH)HVWNRVWHQEHODVWXQJGHU(QHUJLHKRO]SUR
GXNWLRQVLQGLP9HUJOHLFK]XGHUHLQM¦KULJHQ)HOGSURGXNWLRQ]%0DUNWIUXFKWDQEDXGHXW
OLFKYHUPLQGHUWXQGMDKUHV]HLWOLFKYHUVFKREHQ%UHFKXQJYRQ$UEHLWVVSLW]HQ

)D]LW
=XVDPPHQIDVVHQGNDQQHLQJHVFK¦W]WZHUGHQVLQGGHUULFKWLJH6WDQGRUWDXVVLFKWVUHLFKH.OR
QHDQJHSDVVWH8PWULHEV]HLWHQHQWVSUHFKHQGGHUEHWULHEVLQGLYLGXHOOHQ5DKPHQEHGLQJXQJHQ
XQG)O¦FKHQJHZ¦KOWGDV3IODQ]PDWHULDOLQHQWVSUHFKHQGHU6RUJIDOWDXVJHEUDFKWXQGJHSIOHJW
XQGGLH/RJLVWLN]ZLVFKHQ(UQWH7URFNQXQJ/DJHUXQJXQG$QOLHIHUXQJEHLP¸JOLFKVWUHJLRQD
OHQ9HUEUDXFKHUQJXWDEJHVWLPPWLVW(QHUJLHKRO]PLWHLQHP%HLWUDJ]XP%HWULHEVHUJHEQLV¦KQ
OLFKGHPYRQ0DUNWIUXFKWDUWHQSURGX]LHUEDU

/LWHUDWXU
%5:2/))0+(5,1*7K)UHPGHQHUJLHIUHLH7URFNQXQJVYDULQDWHQI¾U+RO]DXV.XU]XPWULHEVSODQWDJHQ
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%,(5703)(/$9(77(5$  /HLWOLQLH ]XUHIIL]LHQWHQXQGXPZHOWJHUHFKWHQ(U
]HXJXQJYRQ(QHUJLHKRO]-HQD7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIWZZZWOOGHDLQIR
5(,1+2/'*+(5,1*7K%HWULHEVZLUWVFKDIWOLFKH5LFKWZHUWHI¾UGLH3URGXNWLRQYRQ+DFNVFKQLW]HOQM¦KULJHU
8PWULHE6ZZZWOOGHDLQIR
5(,1+2/'*+(5,1*7K%HWULHEVZLUWVFKDIWOLFKH5LFKWZHUWHI¾UGLH3URGXNWLRQYRQ+DFNVFKQLW]HOQM¦KULJHU
8PWULHE6ZZZWOOGHDLQIR

(WDEOLHUXQJYRQ(QHUJLHKRO]SODQWDJHQ6WDQGRUWXQG6RUWHQZDKO
3IOHJHVRZLH9HUVXFKVHUJHEQLVVHXQWHU7K¾ULQJHU6WDQGRUWEHGLQJXQJHQ

$QGUHD%LHUW¾PSIHOXQG+HLNH5XGHO7K¾ULQJHU/DQGHVDQVWDOWI¾U/DQGZLUWVFKDIW

6WDQGRUWDQVSU¾FKH
3DSSHOQXQG:HLGHQGLHDXIJUXQGLKUHUKRKHQ=XZDFKVUDWHQDPEHVWHQJHHLJQHWHQ$UWHQ
I¾U GHQ (QHUJLHKRO]DQEDX VWHOOHQ YHUK¦OWQLVP¦¡LJ JHULQJH $QVSU¾FKH DQ GLH %RGHQTXDOL
W¦W 'DEHL LVW GLH:HLGH HWZDV DQVSUXFKVYROOHU LQVEHVRQGHUHKLQVLFKWOLFK GHU:DVVHUYHU
VRUJXQJ (QWVFKHLGHQG I¾U GLH M¦KUOLFKHQ =XZDFKVUDWHQ LVW LQ HUVWHU /LQLH GDV YHUI¾JEDUH
:DVVHUGDVHQWZHGHUGXUFKDXVUHLFKHQGH1LHGHUVFKO¦JHHLQJXWHV%RGHQZDVVHUVSHLFKH
UXQJVYHUP¸JHQ RGHU GHQ $QVFKOXVV DQ GDV *UXQGZDVVHU EHUHLWVWHKHQ VROOWH (LQH JXWH
'XUFKO¾IWXQJ XQG'XUFKZXU]HOEDUNHLW GHV%RGHQV LVW YRU DOOHP I¾U GLH (UWU¦JH GHU HUVWHQ
8PWULHEH ZLFKWLJ 6WDXQDVVH /DJHQ VFKHLGHQ I¾U GHQ $QEDX DXV (LQ KRKHU 6WHLQEHVDW]
NDQQ]X3UREOHPHQEHLGHU3IODQ]XQJ I¾KUHQ%HLGH$UWHQEHYRU]XJHQHLQHVFKZDFKVDXUH
ELVQHXWUDOH%RGHQUHDNWLRQ'HU$QEDXNDQQELVLQ+¸KHQODJHQYRQPHUIROJHQ%HLP
$QEDXDXIDEVROXWHQDFNHUEDXOLFKHQ*UHQ]VWDQGRUWHQ LVWHLQH(LQ]HOIDOOEHWUDFKWXQJDQ]X
UDWHQ*HQHUHOOJLOW¦KQOLFKZLHEHLDQGHUHQODQGZLUWVFKDIWOLFKHQ.XOWXUHQMHK¸KHUGLH%R
GHQTXDOLW¦WGHVWRK¸KHUGLH(UWU¦JHE]ZGLHM¦KUOLFKHQ=XZDFKVUDWHQ

6RUWHQZDKO
)¾U GHQ $QEDX LQ 7K¾ULQJHQ KDEHQ VLFK LP9HUVXFKVDQEDX GHU OHW]WHQ  -DKUH 3DSSHOQ
LQVEHVRQGHUHDXVGHU*UXSSHGHU%DOVDPSDSSHOQXQGLKUHU+\EULGHQEHZ¦KUW%HVRQGHUV
HUWUDJUHLFKZDUHQGLHɤ0D[.ORQHɢ3RSXOXVPD[LPRZLFLL[3QLJUDDEHUDXFK+\EULGH
XQG $QGURVFRJJLQ EHLGHV 3RSXOXV PD[LPRZLFLL [ 3 WULFKRFDUSD+\EULGHQ HUUHLFKWHQ DQ
VSUHFKHQGH(UWU¦JH5HODWLYQHXDP0DUNWVLQGGLH.ORQHɤ$)ɢXQGɤ0DWUL[ɢI¾UGLHELVKHU
DXV7K¾ULQJHQQXUZHQLJH(UJHEQLVVHYRUOLHJHQGLH MHGRFKHEHQIDOOVVHKUHUWUDJUHLFKVHLQ
VROOHQ%HLJU¸¡HUHQ)O¦FKHQXPI¦QJHQDEFDKDHPSILHKOWVLFKGHU$QEDXHLQHU.ORQPL
VFKXQJ XPGDV $QEDXULVLNR ]XPLQLPLHUHQ 'DEHL LVWHV XQEHGLQJWDQ]XUDWHQ GLH XQWHU
VFKLHGOLFKHQ.ORQHEORFNZHLVHXQGVRUWHQUHLQ]XSIODQ]HQ
%HL:HLGHH[LVWLHUWHLQGHXWOLFKJU¸¡HUHV6RUWHQVSHNWUXPI¾UGHQ(QHUJLHKRO]DQEDX+DXSW
]XFKW]LHOLVWKLHUGLH$XVSU¦JXQJZHQLJHUNU¦IWLJHU7ULHEHDXFKQDFKPHKUPDOLJHU(UQWHXP
GHQ 5LQGHQ XQG VRPLW GHQ $VFKHDQWHLO JHULQJ ]X KDOWHQ (PSIHKOHQVZHUWH 6RUWHQZ¦UHQ
7RUD7RUGLVXQG,QJHU
(UOHQ %LUNHQ XQG (LFKHQHUUHLFKHQ GHXWOLFK JHULQJHUH =XZ¦FKVH DOV 3DSSHOQ XQG:HLGHQ
XQGDXFKHUVWQDFKO¦QJHUHU6WDQG]HLW'LHVJLOWDXFKI¾U(VFKHQGHUHQ$QEDXZHJHQGHVLQ
7K¾ULQJHQVHLWHLQLJHQ-DKUHQPDVVLYDXIWUHWHQGHQ(VFKHQWULHEVWHUEHQVQLFKWPHKU]XHPS
IHKOHQ LVW 5RELQLHQVLQG UHFKWZ¾FKVLJEHUHLWHQDEHU DXIJUXQG GHU QDFKGHP6FKQHLGHQ
YHUPHKUW DXIWUHWHQGHQ:XU]HOEUXW 3UREOHPHEHL GHU (UQWH $OOH GLHVH $UWHQ N¸QQHQ QLFKW
SUHLVJ¾QVWLJ¾EHU6WHFNOLQJHYHUPHKUWZHUGHQVRGDVVGLH3IODQ]JXWNRVWHQXQGDXFKGHU
$XIZDQGEHLGHU3IODQ]XQJGHXWOLFKK¸KHUVLQG

%RGHQYRUEHUHLWXQJXQG3IODQ]XQJ
'HU(QHUJLHKRO]DQEDXVWHOOW LQGHU$QODJHSKDVHUHODWLYKRKH$QIRUGHUXQJHQDQGHQ/DQG
ZLUW 'LHV EHJLQQW EHUHLWVPLW GHU $XVZDKO XQG GHU 9RUEHUHLWXQJ JHHLJQHWHU )O¦FKHQ 'LH
9RUIUXFKWVROOWHGDV)HOGP¸JOLFKVWXQNUDXWIUHL]XU¾FNODVVHQ(LQH$QODJHQDFKHLQHUJHWUHL

GHEHWRQWHQ)UXFKWIROJHRGHUDXFKQDFK0DLVELHWHWVLFKDQ%HLP$QEDXDXIH[WHQVLYJH
QXW]WHQ5HVWXQG6SOLWWHUIO¦FKHQE]Z%UDFKIO¦FKHQLVWLP9RUIHOGE]ZLP9RUMDKUHLQHLQ
WHQVLYHFKHPLVFKPHFKDQLVFKH%HN¦PSIXQJYRQ8QNU¦XWHUQDQ]XUDWHQ
)ROJWGLH$QODJHHLQHU.83QDFK*HWUHLGHLVWHLQ6WRSSHOVWXU]XQGHYHQWXHOOGHU(LQVDW]HLQHV
7RWDOKHUEL]LGVELV$QIDQJ6HSWHPEHU]XHPSIHKOHQ6S¦WHUH$QZHQGXQJHQVLQGQLFKW]LHOI¾K
UHQG$XIQLFKWHURVLRQVJHI¦KUGHWHQ6WDQGRUWHQVROOWHLP+HUEVWHLQH:LQWHUIXUFKHPLWHLQHP
1DFKEHDUEHLWXQJVJHU¦W .UXPHQSDFNHU HUIROJHQ 'DGXUFK ZLUG HLQH P¸JOLFKVW HEHQH JXW
DEJHVHW]WH)O¦FKHJHVFKDIIHQXQG%RGHQZDVVHUYHUOXVWHPLQLPLHUW ,P)U¾KMDKULVWGDQQJH
JHEHQHQIDOOV QXU QRFK HLQH IODFKH%HDUEHLWXQJ ]XU %HVHLWLJXQJ ¾EHU :LQWHU DXIJHODXIHQHU
8QNU¦XWHUHUIRUGHUOLFKGHU%RGHQZDVVHUYRUUDWEOHLEWHUKDOWHQXQGGDV3IODQ]JXWHUK¦OWDXV
UHLFKHQG%RGHQVFKOXVV 'LH 3IODQ]EHWWYRUEHUHLWXQJ XQG GLH 3IODQ]XQJEHHLQIOXVVHQ QHEHQ
GHU .ORQZDKO GHU 3IODQ]JXWTXDOLW¦W XQG GHQ :LWWHUXQJVEHGLQJXQJHQ PD¡JHEOLFK GLH $Q
ZXFKVUDWHXQGGDPLWGHQ(UIROJGHU3ODQWDJHQDQODJH
'DV3IODQ]JXWI¾UVFKQHOOZDFKVHQGH%DXPDUWHQDX¡HU:HLGHI¦OOWXQWHUGDV)RUVWYHUPHK
UXQJVJXWJHVHW] G K HV GDUI QXU YRQ DQJHPHOGHWHQ )RUVWVDPHQ E]Z )RUVWSIODQ]HQ
EHWULHEHQEH]RJHQZHUGHQ8P.RVWHQ]XVSDUHQN¸QQHQ6WHFNK¸O]HUDXFKLPHLJHQHQ%H
WULHE]XUHLJHQHQ9HUZHQGXQJHU]HXJWZHUGHQ'D]XLVWHLQEHWULHEVHLJHQHV0XWWHUTXDUWLHU
DQ]XOHJHQ GHVVHQ $XVJDQJVPDWHULDO MHGRFK GHQ %HVWLPPXQJHQ I¾U IRUVWOLFKHV 9HUPHK
UXQJVJXWHQWVSUHFKHQPXVV
*HSIODQ]WZHUGHQEHL3DSSHOQXQG:HLGHQ LQGHU5HJHOELVFPODQJH6WHFNOLQJHGLH
PLQGHVWHQVGUHLELVI¾QI$XJHQDXIZHLVHQVROOWHQ'LHVHZHUGHQLQGHU9HJHWDWLRQVUXKH-D
QXDUELV0¦U]DXVHLQM¦KULJHQ7ULHEHQJHVFKQLWWHQXQGELV]XU3IODQ]XQJN¾KOEHLELVr&
XQGKRKHU/XIWIHXFKWLJNHLWJHODJHUW:LFKWLJLVWGDEHLGLH=HLW]ZLVFKHQ6WHFNOLQJVJHZLQQXQJ
E]Z (UKDOW YRP /LHIHUDQWHQ XQG 3IODQ]XQJP¸JOLFKVW NXU] ]XKDOWHQ0¸JOLFK LVW DXFK GLH
3IODQ]XQJYRQELVPODQJHQ6WHFNUXWHQ'LHVHVLQGMHGRFKGHXWOLFKWHXUHUXQGNRP
PHQHKHUEHLJHULQJHUHP3IODQ]JXWEHGDUI]%DXINOHLQHUHQ)O¦FKHQEHLJHULQJHUHQ%HVWDQ
GHVGLFKWHQRGHUEHL(LJHQHU]HXJXQJDXVGHP0XWWHUTXDUWLHU]XP(LQVDW]
'LHEHVWH3IODQ]]HLW I¾UGLH6WHFNOLQJH LVWGDV]HLWLJH)U¾KMDKU+LHU]XVLQGVSH]LHOOHQWZL
FNHOWH 3IODQ]PDVFKLQHQ RGHU DXFK XPJHEDXWH *HP¾VHSIODQ]PDVFKLQHQ E]Z :HLQ
EDXWHFKQLNHLQVHW]EDU%HVW¦QGHELVKDZHUGHQLQGHU5HJHOSHU+DQGJHVWHFNW6LQGGLH
)O¦FKHQYRUEHUHLWHWXQGGLH:LWWHUXQJRIIHQLVWGLH3IODQ]XQJDXFKVFKRQLP)HEUXDUP¸J
OLFK)U¾KHUH3IODQ]XQJHQVLQGEHLGHU9HUZHQGXQJYRQ6WHFNK¸O]HUQULVLNREHKDIWHWGDGLH
VHEHLVW¦UNHUHQ)U¸VWHQKRFKIULHUHQXQGGDPLWDXVGHP%RGHQJHGU¾FNWZHUGHQN¸QQWHQ
%HL6WHFNUXWHQGLHFDELVFPWLHILQGHQ%RGHQNRPPHQLVWGLH3IODQ]XQJ¾EHUGLH
JHVDPWH9HJHWDWLRQVUXKHP¸JOLFK(QWVFKHLGHQGLVWHLQJXWHU%RGHQVFKOXVVGHU6WHFNK¸O
]HUGLHQDFKGHU3IODQ]XQJPD[LPDOELVFPDXVGHP%RGHQVFKDXHQG¾UIHQ-H IU¾KHU
GLH3IODQ]XQJHUIROJWGHVWREHVVHUNDQQGLH:LQWHUIHXFKWLJNHLWJHQXW]WZHUGHQ ,P+HUEVW
YRUEHUHLWHWH6FKO¦JHKDEHQEHL+DQGSIODQ]XQJGHQ9RUWHLOGDVVPDQQLFKWDXIGLH%HIDKU
EDUNHLWGHV%RGHQVZDUWHQPXVVXQGJHJHEHQHQIDOOVYRUGHU)U¾KMDKUVDXVVDDWGLH(QHUJLH
KRO]SIODQ]XQJDEVFKOLH¡HQNDQQ
'LH%HVWDQGHVGLFKWH ULFKWHWVLFKQDFKGHU%RQLW¦WGHV6WDQGRUWHVE]ZGHUJHSODQWHQ8P
WULHEV]HLW XQG GHU (UQWHWHFKQLN 6R VWHKHQ EHLGUHL ELV I¾QIM¦KULJHQ8PWULHEHQ ]ZLVFKHQ
 XQG  3IOKD LP )HOG EHL 8PWULHEV]HLWHQ YRQ  ELV  -DKUHQ FD  ELV


3IOHJH
'HU 3IODQ]YHUEDQG VROOWH VLFK LQ HUVWHU /LQLH QDFK GHU YHUI¾JEDUHQ 3IOHJHWHFKQLN ULFKWHQ
5HLKHQDEVW¦QGHYRQELVPXQG3IODQ]DEVW¦QGHYRQELVP LQGHU5HLKHEHL
(UQWHLQWHUYDOOHQYRQELV-DKUHQJHZ¦KUOHLVWHQGLHQRWZHQGLJH3IODQ]HQ]DKOODVVHQVLFK
DEHUPDVFKLQHOO QXUPLW *DUWHQEDX RGHU DQGHUHU .OHLQWHFKQLN SIOHJHQ %HL O¦QJHUHQ8P

WULHEV]HLWHQVLQG5HLKHQDEVW¦QGHYRQFDPXQG$EVW¦QGHLQGHU5HLKHDEPP¸JOLFK
+LHULVWGHU(LQVDW]YRQVFKPDOHUHQ*UXEEHUQRGHU0XOFKHQGHQNEDU
$XIJUXQGGHUODQJVDPHQ-XJHQGHQWZLFNOXQJXQGGHUJHULQJHQ.RQNXUUHQ]NUDIWGHU(QHUJLH
KRO]VWHFNOLQJH LP$QSIODQ]MDKU LVW HLQH8QNUDXWEHN¦PSIXQJ XQDEGLQJEDU GD VRQVW KRKH
$XVI¦OOH GURKHQ 3UREOHPDWLVFK LVW LQ GLHVHP =XVDPPHQKDQJ GDVV HV NHLQH 3IODQ]HQ
VFKXW]PLWWHO=XODVVXQJHQ I¾UGHQ (LQVDW] LQ.83JLEW8QWHU%HU¾FNVLFKWLJXQJGHU$QZHQ
GXQJVJHELHWH QDFK DNWXHOOHP =XODVVXQJVVWDQG VLHKW HV GDV 5HIHUDW 3IODQ]HQVFKXW] GHU
7K¾ULQJHU /DQGHVDQVWDOW I¾U /DQGZLUWVFKDIW MHGRFK DOV QRFK YRQ GHU ,QGLNDWLRQV]XODVVXQJ
DEJHGHFNW DQ XQG Z¾UGH DXV 6LFKW GHV .RQWUROOEHUHLFKV GLH $QZHQGXQJ YRQ 3IODQ]HQ
VFKXW]PLWWHOQ QLFKWEHDQVWDQGHQZHQQ GLHVH ]XU $QZHQGXQJ LQ %DXPVFKXOHQ =LHUSIODQ
]HQEHUHLFK]XJHODVVHQVLQG'DVHUP¸JOLFKW]%GLH$SSOLNDWLRQYRQ&RKRUW6WRPS$TXD
XQG6WRPS5DSV LQGHU9HJHWDWLRQVUXKH6S¦WKHUEVWELV:LQWHUXQGGHQ(LQVDW]YRQ)OH
[LGRUXQG6HQFRU:*LP9RUDXVWULHEE]Z9RUDXIODXI ,P1DFKDXVWULHEVLQG OHGLJOLFK.RQ
WDNW  6& LQ HLQHU $QZHQGXQJ JHJHQ ]ZHLNHLPEO¦WWULJH 8QNU¦XWHU VRZLH YHUVFKLHGHQH
*UDPLQL]LGH ZLH $UDPR )XVLODGH 0$; 6HOHFW  (& RGHU *$//(17 683(5 HUODXEW 2E
GLHVH$XIIDVVXQJDXFKLQDQGHUHQ%XQGHVO¦QGHUQJLOWPXVVDNWXHOOHUIUDJWZHUGHQ)¾UGLH
$XVEULQJXQJ DQGHUHU +HUEL]LGH DXFKZHQQ HLQH =XODVVXQJ LP %HUHLFK =LHUJHK¸O]H =LHU
SIODQ]HQEHUHLFK YRUOLHJW LVW MH 0LWWHO HLQ $QWUDJ QDFK i   3IODQ]HQVFKXW]JHVHW]
3IO6FK*EHLGHU]XVW¦QGLJHQ3IODQ]HQVFKXW]VWHOOH]XVWHOOHQ
)¾UGHQ/DQGZLUWEHGHXWHWGDVGDVVEHL$QZHQGXQJHLQHV9RUDXVWULHEVE]Z9RUDXIODXI
KHUEL]LGVVHOEVWEHLJ¾QVWLJHQ%RGHQXQG:LWWHUXQJVYHUK¦OWQLVVHQGLH0LWWHOZLUNXQJVS¦
WHVWHQV(QGH0DLVWDUNQDFKO¦VVW=XGLHVHP=HLWSXQNWEHJLQQHQGLH6WHFNOLQJHJHUDGH]X
WUHLEHQ$EEXQGVLQGJHJHQ¾EHU8QNU¦XWHUQQRFKQLFKWNRQNXUUHQ]I¦KLJ






$EELOGXQJ3DSSHOVWHFNOLQJ(QGH0DL$JURIRUVW'RUQEXUJ

3IOHJHPD¡QDKPHQ VLQG QDFK GHP $XVWULHE QXU QRFK PHFKDQLVFK ]ZLVFKHQ GHQ 5HLKHQ
P¸JOLFK$EE'HU(LQVDW]YRQ*UDPLQL]LGHQLVWZHJHQGHUEHVFKU¦QNWHQ:LUNXQJLQGHU
5HJHOZHQLJVLQQYROO














(LQHJHZLVVH.RQNXUUHQ]I¦KLJNHLWHUUHLFKHQGLH6WHFNOLQJHHUVWDE-XOL%LVGDKLQJLOWHVGHQ
-XQJSIODQ]HQ JHQ¾JHQG/LFKWXQG/XIW I¾UHLQHQ]¾JLJHQ$XVWULHE]XYHUVFKDIIHQ%HL9HU
ZHQGXQJ TXDOLWDWLY KRFKZHUWLJHQ 3IODQ]JXWHV IDFKJHUHFKWHU 3IODQ]XQJ XQG 3IOHJH VRZLH
HQWVSUHFKHQGHQ :LWWHUXQJVEHGLQJXQJHQ VLQG EHL 3DSSHO XQG :HLGH $QZXFKVUDWHQ YRQ
!P¸JOLFKXQGGLH6WHFNOLQJHHUUHLFKHQLP$QSIODQ]MDKU:XFKVK¸KHQYRQELV
P $EE ,Q GLHVHP)DOO VLQG DE GHP ]ZHLWHQ 6WDQGMDKU NHLQH 3IOHJHPD¡QDKPHQPHKU
QRWZHQGLJ














:HQQ]XJHULQJH$QZXFKVUDWHQHLQH1DFKSIODQ]XQJHUIRUGHUOLFKPDFKHQRGHUGLH6WHFNOLQ
JHZHJHQ XQJ¾QVWLJHU%HGLQJXQJHQ QXU HLQH JHULQJH:XFKVK¸KH HUUHLFKW KDEHQP¾VVHQ
GLH3IOHJHPD¡QDKPHQDXFKLP]ZHLWHQ6WDQGMDKU IRUWJHVHW]WZHUGHQ$EGHPGULWWHQ -DKU
VLQGNHLQH3IOHJHPD¡QDKPHQPHKUHUIRUGHUOLFK
$EELOGXQJ3DSSHOEHVWDQGLP-XQLQDFKGHU3IODQ]XQJPHFKDQLVFKH3IOHJHPLW
*UXEEHU$JURIRUVW'RUQEXUJ
$EELOGXQJ3DSSHOEHVWDQGLP+HUEVWQDFKGHU3IODQ]XQJ:XFKVK¸KHFDP$Q
ZXFKVUDWH'RUQEXUJ

9HUVXFKVHUJHEQLVVHXQWHU7K¾ULQJHU6WDQGRUWYHUK¦OWQLVVHQ
,Q7K¾ULQJHQVLQGGLHHUVWHQ(QHUJLHKRO]9HUVXFKHDQJHOHJWXQGGDQQNRQWLQXLHUOLFK
HUZHLWHUWZRUGHQ*HJHQZ¦UWLJVWHKHQQHXQ([DNWYHUVXFKHXQWHUXQWHUVFKLHGOLFKHQ6WDQGRUW
EHGLQJXQJHQXQGPLWGLIIHUHQ]LHUWHQ9HUVXFKVIUDJHVWHOOXQJHQLP)HOG7DE

7DEHOOH 3DU]HOOHQYHUVXFKH]X(QHUJLHKRO]LQ7K¾ULQJHQ
$QODJH
MDKU 2UW
8PWULHEV
]HLW 3IOKD 3U¾IJOLHGHU %HPHUNXQJ
'RUQEXUJ M¦KULJ E]Z 3DSSHOQ:HLGHQ 5RGXQJ
/DQJHQZHW]HQGRUI M¦KULJ E]Z 3DSSHOQ:HLGHQ 5RGXQJ
'RUQEXUJ M¦KULJ E]Z 3DSSHOQ:HLGHQ 
/DQJHQZHW]HQGRUI M¦KULJ E]Z 3DSSHOQ:HLGHQ 
'RUQEXUJ M¦KULJ  3DSSHOQ%LUNH5RELQLH 
/DQJHQZHW]HQGRUI M¦KULJ  3DSSHOQ%LUNH(UOH 
 %DG6DO]XQJHQ M¦KULJ E]Z 3DSSHOQ:HLGH 
 *¸¡QLW] M¦KULJ E]Z 3DSSHOQ:HLGH
5¾FNJDEHDQ$*
7DXSDGHO
 'RUQEXUJ M¦KULJ ELV 3IODQ]ZHLWHQ3DSSHOQ 
 'RUQEXUJ M¦KULJ  3DSSHOQ:HLGHQ %XQGHVZHLWHU6WDQGRUWYHUJOHLFK
 'RUQEXUJ M¦KULJ  3DSSHOQ %XQGHVZHLWHU6WDQGRUWYHUJOHLFK
 'RUQEXUJ M¦KULJ  3DSSHOQ 3U¾IXQJXQJDULVFKHU.ORQH

,P)ROJHQGHQVLQG(UJHEQLVVHDXVJHZ¦KOWHU9HUVXFKHLQ'RUQEXUJ/DQJHQZHW]HQGRUIXQG
%DG6DO]XQJHQGDUJHVWHOOW'LH9HUVXFKVVWDWLRQ'RUQEXUJDP5DQGGHU,OP6DDOH3ODWWHEH
ILQGHWVLFK LQHLQHU+¸KHYRQFDPXQGUHSU¦VHQWLHUWPLWHLQHU$FNHU]DKOYRQGXUFK
VFKQLWWOLFKGLH/¸VVXQG/¸VV¾EHUJDQJVODJHQ/DQJHQZHW]HQGRUILVWLP7K¾ULQJHU6FKLH
IHUJHELUJHJHOHJHQ'HU6WDQGRUWZHLVWHLQHQ9HUZLWWHUXQJVERGHQPLWQLHGULJHUHU%RGHQJ¾WH
$=ELVDXI'XUFKGLHLP9HUJOHLFK]X'RUQEXUJK¸KHUH/DJHPOLHJHQGLH-DK
UHVGXUFKVFKQLWWVWHPSHUDWXUHQEHLr&XQGGDPLWGHXWOLFKXQWHUGHQHQGHUHUVWJHQDQQWHQ
6WDWLRQGLH:HUWHYRQr&LPODQJM¦KULJHQ0LWWHOFKDUDNWHULVLHUW%DG6DO]XQJHQLQ:HVW
WK¾ULQJHQJHOHJHQRUGQHWVLFKPLWHLQHU-DKUHVGXUFKVFKQLWWVWHPSHUDWXUYRQr&HEHQVR
ZLHEH]¾JOLFKGHU+¸KHQODJHYRQP]ZLVFKHQGHQEHLGHQDQGHUHQ6WDQGRUWHQHLQ'LH
%RGHQJ¾WH OLHJWPLWHLQHU$=YRQXQWHU/DQJHQZHW]HQGRUIXQG'RUQEXUJ0LWHLQHU1LH
GHUVFKODJVPHQJHXPPP-DKUJHK¸UHQDOOHGUHL6WDQGRUWH]XGHQHKHU WURFNHQHQ/D
JHQ*UXQGZDVVHUDQVFKOXVVLVW LQ'RUQEXUJXQG/DQJHQZHW]HQGRUIHUVWLQJU¸¡HUHQ7LHIHQ
JHJHEHQXQGVRPLWI¾UGLH(QHUJLHK¸O]HUQLFKWQXW]EDU


'UHLM¦KULJHU8PWULHE'RUQEXUJXQG/DQJHQZHW]HQGRUI
'HUGUHLM¦KULJH8PWULHEZXUGHHUVWPDOLJLP:LQWHUJHHUQWHW'LHXPHLQ-DKUYHUVS¦WH
WH(UQWHUHVXOWLHUWHDXVGHUQRWZHQGLJHQ1DFKSIODQ]XQJ:¦KUHQGGHUHUVWHQ8PWULHEV
]HLWDOVRLQGHU(WDEOLHUXQJVSKDVHHUUHLFKWHQGLHM¦KUOLFKHQ=XZDFKVUDWHQPLWGW70KDLQ
'RUQEXUJXQGGW70KDLQ/DQJHQZHW]HQGRUIQLFKWGHQDQJHVWUHEWHQ:HUWYRQGW%LR
PDVVH]XZDFKV-DKU,P]ZHLWHQ8PWULHEELVVWLHJHQGLH(UWU¦JHDOOHU3U¾IJOLHGHUDQ
EHLGHQ2UWHQVWDUN DQZREHL LQ'RUQEXUJ LQVJHVDPWZLHGHUXPK¸KHUH:HUWHHU]LHOWZRUGHQ
VLQG(LQLJH6RUWHQE]Z.ORQHZLH0D[0D[DEHUDXFK%HDXSU«XQG'RQN¾EHUVFKULW
WHQKLHUGLHDYLVLHUWHQGW70KDXQG-DKU'LH7HQGHQ]GHUVWHLJHQGHQ%LRPDVVH]XZ¦FKVH
PLWVWHLJHQGHU8PWULHEV]DKOVHW]WHVLFKEHLGHQPHLVWHQ6RUWHQELV]XP8PWULHEKLQ IRUW
,QVEHVRQGHUHGLHɤ0D[.ORQHɢDEHUDXFK$QGURVFRJJLQVWHOOWHQLKUHJXWH(LJQXQJI¾UGLHJH
Z¦KOWHQ6WDQGRUWHXQWHU%HZHLV'LH6RUWH5DVSDOMHILHOEHVRQGHUVYRPELV8PWULHEGXUFK
LPPHQVH(UWUDJVDQVWLHJHDXIXQGHUUHLFKWHQDKH]XGHQ/HYHOGHUɤ0D[.ORQHɢ1LFKWEHIULHGL
JHQNRQQWHQGDJHJHQ%HDXSU«XQG'RQNGLHQDFKGHQKRKHQ=XZDFKVUDWHQLP]ZHLWHQ8P
WULHEGHXWOLFKDEILHOHQXQG¦KQOLFKZLH8QDOXQG%ROHDUHGDVDQJHVWUHEWH(UWUDJVQLYHDXQLFKW
PHKUHUUHLFKWHQ,P0LWWHODOOHU3DSSHO3U¾IJOLHGHUXQG8PWULHEHZXUGHLQ'RUQEXUJHLQ(UWUDJ
YRQGW70KDXQG-DKUHU]LHOW'LHK¸FKVWHQ M¦KUOLFKHQ=XZ¦FKVHZLHVHQ0D[PLW
GW70KD0D[PLWGW70KDXQG5DVSDOMHPLWGW70KDDXI'LH6RUWH
$QGURVFRJJLQNDPPLWGW70KDXQG-DKUNQDSSDQGHQ=LHOHUWUDJKHUDQ'LH:HLGHQDUWHQ
ZDUHQLQHUWU¦JOLFKHU+LQVLFKWLQ'RUQEXUJPLW(UWU¦JHQYRQ6DOL[YLPLQDOLVE]ZGW
70KDXQG-DKU6DOL[DOEDGXUFKDXV]XIULHGHQVWHOOHQGZLHVHQDEHUGXUFKLKUH9LHOWULHELJNHLW
HLQHGHXWOLFKVFKOHFKWHUHWHFKQRORJLVFKH(LJQXQJDXI7DE

7DEHOOH -¦KUOLFKH 70(UWU¦JH GWKD YHUVFKLHGHQHU (QHUJLHKRO]DUWHQ XQG VRUWHQ EHL GUHLM¦KULJHU 8P
WULHEV]HLW96'RUQEXUJELV
$UW6RUWH       
3DSSHO       
0XKOH/DUVHQ       
$QGURVFRJJLQ       
0D[       
0D[       
8QDO       
5DVSDOH       
%HDXSUH       
'RQN       
3DSSHO       
:HLGH       
6DOL[YLPLQDOLV       
6DOL[DOED       
:HLGH       

'HXWOLFKQLHGULJHUZDUGDV(UWUDJVQLYHDXGHVGUHLM¦KULJHQ8PWULHEVGHU3DSSHOQPLWGXUFK
VFKQLWWOLFK  GW 70KD XQG -DKU LQ /DQJHQZHW]HQGRUI +LHU ¾EHUVFKULWWHQ OHGLJOLFK GLH
0D[.ORQHPLWGW70KD0D[E]ZGW70KD0D[GLHW*UHQ]H
$QGURVFRJJLQUHLFKWHPLWGW70KDQLFKWKHUDQ'LHLQ'RUQEXUJHUWUDJUHLFKH5DVSDOMH
VWDQG LQ /DQJHQZHW]HQGRUI OHLGHU QLFKW LQ GHU 3U¾IXQJ 'LH'XUFKVFKQLWWVHUWU¦JHGHU:HL
GHQDUWHQLQ/DQJHQZHW]HQGRUIODJHQQXUEHLFD6DOL[YLPLQDOLVE]ZGW70KDXQG

-DKU 6DOL[ DOED VR GDVV ]XPLQGHVW GLH JHSU¾IWHQ $UWHQ6RUWHQ QLFKW ]X HPSIHKOHQ VLQG
7DE
7DEHOOH -¦KUOLFKH 70(UWU¦JH GWKD YHUVFKLHGHQHU (QHUJLHKRO]DUWHQ XQG VRUWHQ EHL GUHLM¦KULJHU 8P
WULHEV]HLW9)/DQJHQZHW]HQGRUIELV
$UW6RUWH       
3DSSHO       
0XKOH/DUVHQ       
$QGURVFRJJLQ       
0D[       
0D[       
8QDO       
%RHODUH       
%HDXSUH       
'RQN       
3DSSHO       
:HLGH       
6DOL[YLPLQDOLV       
6DOL[DOED       
:HLGH       

,P0LWWHODOOHU.ORQHZHLVHQGLH3DSSHOQDQEHLGHQ2UWHQELV]XU(UQWHHLQHQSRVLWLYHQ
(UWUDJVWUHQGDXI'HUGXUFKVFKQLWWOLFKH(UWUDJV]XZDFKVEHO¦XIWVLFK LQ'RUQEXUJDXILQ
/DQJHQZHW]HQGRUIDXIGWKD70XQG-DKU$EE















%HL$XVVFKOXVVGHUHUWUDJVVFKZDFKHQ.ORQH8QDO%RHODUH%HDXSUHXQG'RQNHUK¸KWVLFK
GHU$QVWLHJGHUM¦KUOLFKHQ=XZDFKVUDWHVRJDUDXI'RUQEXUJE]ZGWKD70/DQ
JHQZHW]HQGRUI

8PWULHE 8PWULHE 8PWULHE 8PWULHE 8PWULHE 8PWULHE








'RUQEXUJ /DQJHQZHW]HQGRUI
7UHQG'RUQEXUJ 7UHQG/DQJHQZHW]HQGRUI
$EELOGXQJ0LWWOHUH M¦KUOLFKH (UWU¦JH YRQ3DSSHONORQHQ LPGUHLM¦KULJHQ8PWULHE LQ$EK¦QJLJNHLW YRQ8P
WULHEXQG6WDQGRUW96'RUQEXUJXQG9)/DQJHQZHW]HQGRUIELV

'UHLM¦KULJHU8PWULHE%DG6DO]XQJHQ
'HUJHSIODQ]WH9HUVXFKPLWVHFKV3DSSHONORQHQXQGHLQHU:HLGHZXUGHHUVWPDOLJ
JHHUQWHW XQG HUUHLFKWH PLW GXUFKVFKQLWWOLFKHQ M¦KUOLFKHQ =XZDFKVUDWHQ YRQ NQDSS  GW
70KDEHLGHQ3DSSHOQLPHUVWHQ8PWULHE¦KQOLFKH:HUWHZLHLQ'RUQEXUJ$EGHP]ZHLWHQ
8PWULHENRQQWHGHU=LHOHUWUDJYRQW70KDXQG-DKULP0LWWHOGHU.ORQHDXFKKLHUUHDOLVLHUW
ZHUGHQ ,QQHUKDOE GHU 3DSSHOQZLHVHQ GLH ɤ0D[ɢ.ORQHZLHGHUXPGHQK¸FKVWHQ (UWUDJDXI
XQG EHVW¦WLJWHQ VRPLW LKUH $QEDXHLJQXQJ XQWHU 7K¾ULQJHU 6WDQGRUWEHGLQJXQJHQ $XFK
$QGURVFRJJLQEHVW¦WLJWHGLH(UJHEQLVVHGHUDQGHUHQ6WDQGRUWH'LHLQ'RUQEXUJXQG/DQJHQ
ZHW]HQGRUIQLFKWJHSU¾IWHQ.ORQH+\EULGHXQG-ODJHQLP'XUFKVFKQLWWGHU6WDQG
MDKUHHEHQIDOOV¾EHUGHPDYLVLHUWHQ=LHOHUWUDJYRQW70KDXQG-DKU
'LHK¸FKVWHQ(UWU¦JHHUUHLFKWHLQ%DG6DO]XQJHQMHGRFKGLHHEHQIDOOVQXUKLHUJHSU¾IWH:HL
GH7RUDPLWGW70KDXQG-DKU7DE(LQH8UVDFKHI¾UGLHKRKH%LRPDVVHOHLVWXQJ
N¸QQWH LQGHQUHODWLYKRKHQ*UXQGZDVVHUVSLHJHOGHV6WDQGRUWHV OLHJHQGHQGDV(QHUJLH
KRO]QXW]HQNDQQ

7DEHOOH -¦KUOLFKH70(UWU¦JHGWKDYHUVFKLHGHQHU(QHUJLHKRO]DUWHQXQGVRUWHQEHLGUHLM¦KULJHU8P
WULHEV]HLW96%DG6DO]XQJHQELV
$UW6WDPP      
3DSSHO      
0D[      
0D[      
$QGURVFRJJLQ      
1(+\EULGH      
6FKZDU]D      
-      
3DSSHO      
:HLGH7RUD      

'LH$XIZ¦UWVWHQGHQ]GHU M¦KUOLFKHQ(UWU¦JHGLHPLWHLQHP$QVWLHJYRQGW70KDDXFK LQ
%DG 6DO]XQJHQ QDFKZHLVEDU LVW O¦VVW GDUDXI VFKOLH¡HQ GDVV HUWUDJUHLFKH 3DSSHO.ORQH PLW
JXWHU$QEDXHLJQXQJI¾U7K¾ULQJHQLPGUHLM¦KULJHQ8PWULHEGHXWOLFKO¦QJHUDOV-DKUHQXW]EDU
VLQG

)¾QIM¦KULJHU8PWULHE'RUQEXUJXQG/DQJHQZHW]HQGRUI
'LH HUVWH (UQWH GHV I¾QIM¦KULJHQ8PWULHEHV HUIROJWH LQ GHQ:LQWHUPRQDWHQ  +LHU
ZXUGHQ LQVEHVRQGHUH LQ 'RUQEXUJ PLW GXUFKVFKQLWWOLFK GW 70KD XQG -DKU EHL GHQ
3DSSHOQQXUVHKUJHULQJHM¦KUOLFKH=XZDFKVUDWHQGHXWOLFKXQWHUGHQ:HUWHQGHUHUVWHQ%H
HUQWXQJGHVGUHLM¦KULJHQ8PWULHEHVIHVWJHVWHOOW0LWGW70KDXQG-DKUZDUHQGLH(U
JHEQLVVHGHU3DSSHOQLQ/DQJHQZHW]HQGRUIZHVHQWOLFKEHVVHUDOVLQ'RUQEXUJXQGDXFKDOV
GHUGUHLM¦KULJH8PWULHEDQGLHVHP6WDQGRUW'LH8UVDFKHKLHUI¾UNDQQQXULQ6WDQGRUWJHJH
EHQKHLWHQ YHUPXWHW ZHUGHQ $XFK GLH 6DQGELUNH DQ EHLGHQ 6WDQGRUWHQ VRZLH GLH
6FKZDU]HUOH LQ/DQJHQZHW]HQGRUIVFKQLWWHQPLWELVGW70KDXQG -DKUQLFKW]XIULH
GHQVWHOOHQGDE/HGLJOLFKGLHLQ'RUQEXUJJHSU¾IWH5RELQLHHUUHLFKWHPLWGW70KDVHKU
KRKHM¦KUOLFKH=XZDFKVUDWHQXQGODJLQLKUHP%LRPDVVHHUWUDJLP%HUHLFKGHUDQJHVWUHEWHQ
:HUWH:¦KUHQG GHU ]ZHLWHQ 8PWULHEV]HLW HUIROJWH EHL DOOHQ 3DSSHONORQHQ HLQH GHXWOLFKH
6WHLJHUXQJGHU=XZDFKVUDWHQZREHLGLH(UWU¦JH LQ/DQJHQZHW]HQGRUIPLWGXUFKVFKQLWWOLFK

GW70KDXQG -DKUZLHGHUXPVLJQLILNDQW¾EHUGHQHQLQ'RUQEXUJ GW70KDXQG
-DKUODJHQ$PHUVWJHQDQQWHQ6WDQGRUW¾EHUVFKULWWHQ0D[XQG0D[PLW(UWU¦JHQYRQ
E]ZGW70KDXQG-DKUGHQ=LHOZHUWYRQW$QGURVFRJJLQUHLFKWHPLWGW
70KDNQDSSKHUDQ,Q'RUQEXUJUHDOLVLHUWHZLHGHUXPGLH5RELQLHPLWGW70KDGHQ
K¸FKVWHQ(UWUDJ$OOHUGLQJV]HLJWHQVLFKEHUHLWVEHLGHU]ZHLWHQ(UQWHHUVWHWHFKQRORJLVFKH
3UREOHPHGDGXUFKGLHVWDUNH$XVELOGXQJYRQ:XU]HOEUXWNDXPQRFK5HLKHQ]XHUNHQQHQ
ZDUHQXQGVRPLWHLQHHYHQWXHOOHPDVFKLQHOOH(UQWHHUVFKZHUWJHZHVHQZ¦UH'LHK¸FKVWHQ
(UWU¦JHLQQHUKDOEGHU3DSSHO3U¾IJOLHGHUZLHVHQLQ'RUQEXUJZLHGHUXPGLHɤ0D[.ORQHɢFD
GW70KDDXI6DQGELUNHXQG6FKZDU]HUOH]HLJWHQ¦KQOLFKH(UJHEQLVVHZLHEHLPHUVWHQ
8PWULHEXQGEOLHEHQGDPLWKLQWHUGHQ(UZDUWXQJHQ]XU¾FN
'LH 7HQGHQ] K¸KHUHU M¦KUOLFKHU =XZDFKVUDWHQ PLW VWHLJHQGHU 8PWULHEV]DKO VHW]WH VLFK LQ
'RUQEXUJ DXFK EHL GHU GULWWHQ (UQWH EHL DOOHQ 3U¾IJOLHGHUQ IRUW Z¦KUHQG DQ GHP HWZDV
VFKOHFKWHUHQ 6WDQGRUW /DQJHQZHW]HQGRUI HLQ HUVWHU (UWUDJVU¾FNJDQJ EHL GHU HUWUDJV
VFKZ¦FKHUHQ6RUWH8QDO]X YHU]HLFKQHQZDU$XFK5DVSDOMHGLH LQ'RUQEXUJ LPGUHLXQG
I¾QIM¦KULJHQ8PWULHEJXWDEVFKQLWWZLHVQLHGULJHUH(UWU¦JHDXI,P0LWWHODOOHU3DSSHOQZXU
GHQHUVWPDOVLQ'RUQEXUJPLWM¦KUOLFKHQ=XZDFKVUDWHQYRQGW70KDEHVVH
UH(UWU¦JHDOVLQ/DQJHQZHW]HQGRUIGW70KDHU]LHOW$QEHLGHQ6WDQGRUWHQVWHOOWHQ
ZLHGHUXPGLHɤ0D[.ORQHɢXQG$QGURVFRJJLQLKUKRKHV(UWUDJVSRWHQ]LDOXQWHU%HZHLV'LH
6RUWH5DVSDOMHGLHLQ'RUQEXUJEHUHLWVLPGUHLM¦KULJHQ8PWULHEEHLO¦QJHUHU1XW]XQJVGDXHU
KRKH=XZDFKVUDWHQHUUHLFKWH¾EHUWUDIKLHUGLHGW*UHQ]H7DE,Q/DQJHQZHW]HQGRUI
ILHOGLHVH6RUWH MHGRFKGHXWOLFKDE%HLGHU5RELQLHZDUHEHQIDOOVQRFKHLQH(UWUDJVVWHLJH
UXQJLP9HUJOHLFK]XP]ZHLWHQ8PWULHE]XYHU]HLFKQHQDXFKZHQQGLHEHVWHQ3DSSHONORQH
MHW]WK¸KHUH:HUWHHUUHLFKWHQ$OOHUGLQJVWUDWHQGLHVFKRQEHLGHU]ZHLWHQ(UQWHEHREDFKWH
WHQ3UREOHPHPLW:XU]HOEUXWQRFKGHXWOLFKHU]X7DJHZRGXUFKGLH(UQWHDUEHLWHQZHVHQWOLFK
HUVFKZHUWZRUGHQVLQG%LUNHXQG6FKZDU]HUOHILHOHQGDKLQJHJHQLP(UWUDJDEVRGDVVHLQH
1XW]XQJ GLHVHU $UWHQ XQWHU GHQ JHJHEHQHQ 6WDQGRUWEHGLQJXQJHQ XQG GHU JHZ¦KOWHQ8P
WULHEV]HLWQLFKWVLQQYROOVHLQG¾UIWH

7DEHOOH -¦KUOLFKH 70(UWU¦JH GWKD YHUVFKLHGHQHU (QHUJLHKRO]DUWHQ XQG VRUWHQ EHL I¾QIM¦KULJHU 8P
WULHEV]HLW96'RUQEXUJXQG9)/DQJHQZHW]HQGRUIELV
 'RUQEXUJ /DQJHQZHW]HQGRUI
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 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
0D[        
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       
5DVSDOH        
3DSSHO        
5RELQLH     1LFKWJHSU¾IW
6FKZDU]HUOH 1LFKWJHSU¾IW    
6DQGELUNH        

=XVDPPHQIDVVHQGLVWHLQ]XVFK¦W]HQGDVVGLHHUWUDJVVWDUNHQ3DSSHONORQHDXFKLPI¾QIM¦K
ULJHQ8PWULHEQDFKGUHLPDOLJHU(UQWHQRFKQLFKWLKU(UWUDJVPD[LPXPHUUHLFKWKDEHQXQGHLQ

GHXWOLFKHU$XIZ¦UWVWUHQGGHU(UWU¦JHDQEHLGHQ2UWHQ]XYHU]HLFKQHQLVW$EE'LH%RQL
WXUHUJHEQLVVHYRUGHUYLHUWHQ(UQWHGLHLQGHQQ¦FKVWHQ:RFKHQDQVWHKWGHXWHQGDUDXIKLQ
GDVV GLH OHLVWXQJVVW¦UNVWHQ .ORQHZLHGHUXP¦KQOLFK KRKH (UWU¦JH UHDOLVLHUHQZHUGHQZLH
EHLPGULWWHQ8PWULHE
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,QVJHVDPW VFKQLWW GLHHWZDV O¦QJHUH8PWULHEV]HLW LQ /DQJHQZHW]HQGRUI EHVVHUDE DOVGHU
GUHLM¦KULJH 8PWULHE ,Q 'RUQEXUJ YHUKLHOW HV VLFK HQWJHJHQJHVHW]W ZREHL GHU I¾QIM¦KULJH
8PWULHEJHJHQ¾EHUGHQGUHLM¦KULJHQPLW]XQHKPHQGHU6WDQG]HLWDXIKROW
*HQHUHOOEHOHJHQGLH(UJHEQLVVHGDVVHUVWHJHVLFKHUWH$XVVDJHQ]XU6WDQGRUWHLJQXQJYRQ
$UWHQXQG.ORQHQLQ$EK¦QJLJNHLWYRQGHU8PWULHEV]HLWHUVWQDFKIU¾KHVWHQV-DKUHQP¸J
OLFKVLQGGDGDV:LHGHUDXVWULHEVYHUP¸JHQXQGGLH9LWDOLW¦WOHW]WHQGOLFK¾EHUGLHP¸JOLFKH
1XW]XQJVGDXHUXQGGDPLWGLH:LUWVFKDIWOLFKNHLWGHV$QEDXHVHQWVFKHLGHQ
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'RUQEXUJ /DQJHQZHW]HQGRUI
7UHQG'RUQEXUJ 7UHQG/DQJHQZHW]HQGRUI
$EELOGXQJ0LWWOHUHM¦KUOLFKH(UWU¦JHYRQ3DSSHONORQHQLPI¾QIM¦KULJHQ8PWULHE LQ$EK¦QJLJNHLWYRQ8P
WULHEXQG6WDQGRUW96'RUQEXUJXQG9)/DQJHQZHW]HQGRUIELV

(UQWHXQG/DJHUXQJYRQ+RO]DXV.XU]XPWULHEVSODQWDJHQ

'U5DOI3HFHQND+DQQHV/HQ]'U&KULVWLQH ,GOHU'U'HWOHI(KOHUW /HLEQL],QVWLWXW I¾U$JUDU
WHFKQLN3RWVGDP%RUQLPH9

(QHUJLHKRO]DXVGHU/DQGZLUWVFKDIW.XU]XPWULHEVSODQWDJHQ.83
6WDELOHUKRKHU(UWUDJEHLJHULQJHP$XIZDQG
 3DSSHOW70KD[D
 [3IODQ]HQ
 !-DKUH1XW]HQ
0LQLPDOH'¾QJXQJXQG3IODQ]HQVFKXW]
 3DSSHONJKD[D1
 :HLGHNJKD[D1
8PZHOWYRUWHLOH
 JHULQJH12(PLVVLRQ
 &6HTXHVWULHUXQJELVW&RUJKD[D
*¾QVWLJH(UQWHWHUPLQHXQGZ¦KOEDUH,QWHUYDOOH
 'H]HPEHUELV0¦U]
 DOOHELV-DKUH
 (8)O¦FKHQEHLKLOIH
 ODQJIULVWLJH(LQNRPPHQVLFKHUXQJ
 JHHLJQHWI¾UNOHLQHEHQDFKWHLOLJH)O¦FKHQ

=LHO
(QWZLFNOXQJYRQUHVVRXUFHQHIIL]LHQWHQ9HUIDKUHQ]XU%HUHLWVWHOOXQJ YRQ+RO]DXV.83 XQG
$JURIRUVWV\VWHP$)6I¾UGLHVWRIIOLFKHXQGHQHUJHWLVFKH1XW]XQJ

$UEHLWVVFKZHUSXQNWH
 $QEDXXQG(UQWH
 /DJHUXQJ7URFNQXQJXQG/RJLVWLN
 8PZHOWZLUNXQJHQXQG.RVWHQ

$JUDUKRO]9HUIDKUHQVNHWWH3IODQ]HQ(UQWH/DJHUXQJ
*HJHQZ¦UWLJH+DXSWSUREOHPH
 KRKH,QYHVWLWLRQVNRVWHQ
 UHJLRQDOH9HUI¾JEDUNHLW
 JHULQJH)OH[LELOLW¦W
 9HUOXVWH
 6SRUHQEHODVWXQJ

(UQWHWHFKQLN
 NOHLQWHLOLJH(UQWHIO¦FKHQ
 )HOGJU¸¡HKD
 HUWUDJVVFKZ¦FKHUH6WDQGRUWH
 NOHLQHUHIOH[LEOH(UQWHWHFKQLNJHIUDJW

$QEDX0¦KKDFNHUI¾U7UDNWRUHQ
$QEDX0¦KKDFNHU
+DFNVFKQLW]HOOLQLH
3RVLWLY
 HLQSKDVLJH(UQWH
 GLUHNWHV%HODGHQGHU7UDQVSRUWIDKU]HXJH
 NRVWHQJ¾QVWLJHU+DFNVFKQLW]HOXPVFKODJ
 JHULQJH(UQWHNRVWHQELVɾW70
1HJDWLY
 XQJ¾QVWLJH/DJHUHLJHQVFKDIWHQ
 7UDQVSRUWEHLKRKHP:DVVHUJHKDOW

$QEDX0¦KKDFNHUGHU)D-HQ]
 *HZLFKWW
 (LQ]HOUHLKH:HLGH3DSSHO5RELQLH
 JHULQJHU$QVFKDIIXQJVSUHLV
 SDVVHQGI¾U6WDQGDUGWUDNWRUHQELVN:
 JHHLJQHWI¾UNOHLQHXQGJUR¡H(UQWHIO¦FKHQ
 6WDPPGXUFKPHVVHUPD[FP
 )HLQXQG*UREKDFNVFKQLW]HO+DFNO¦QJHELVPP

+DFNVFKQLW]HOJU¸¡HQ
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6FUHHQZLGWKUHVSZRRGFKLSOHQWJKPP
)RUDJHKDUYHVWHU1HZ+ROODQG)5
$7%PRZHUFKLSSHU
8**g1RUP
2**g1RUP
8*3&(17&
2*3&(17&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

/DJHUXQJ
3UREOHPHXQG/¸VXQJVDQV¦W]H
/DJHUYHUVXFKH8QWHUVXFKWH$XIEHUHLWXQJVIRUPHQ
 )HLQKDFNVFKQLW]HOPP
 *UREKDFNVFKQLW]HOPP
 *URE+DFNVW¾FNHPP
 6W¾FNHFP
 %¾QGHOP
 *DQ]H%¦XPHP
 6FKHLEHQUDGKDFNHU)DUPL&+
 6FKQHFNHQKDFNHU)D/DLPHW6WHLJXQJPPPP
 .XU]KRO]VFKHUKDFNHU)D'LHPHU
 0DQXHOOH(UQWHPLW)UHLVFKQHLGHU

(LQIOXVVGHU3DUWLNHOJU¸¡HDXIGDV/DJHUYHUKDOWHQLQ+DXIHQRKQH=ZDQJVEHO¾IWXQJ

/DJHUYHUVXFKH
 7HPSHUDWXUVHQVRUHQ
 %LODQ]EHXWHO0DVVHYHUOXVWH)HXFKWH
 *DVPHVVXQJHQ2&2
 3UREOHPI¾U0LNURELRORJLH
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=XVDPPHQIDVVXQJ
 (QHUJLHKRO]DXV.83HUP¸JOLFKWGLHEHVRQGHUVHIIL]LHQWHXQGXPZHOWIUHXQGOLFKH%HUHLW
VWHOOXQJHUQHXHUEDUHU(QHUJLH
 9HUEHVVHUWH 7HFKQRORJLHQ LQVEHVRQGHUH LP %HUHLFK (UQWH XQG /DJHUXQJ YRQ $JUDUKRO]
VLQG*UXQGYRUDXVVHW]XQJI¾UHLQH(WDEOLHUXQJYRQ.83LQGHU/DQGZLUWVFKDIW
 'LH/DJHUXQJYRQ+DFNVFKQLW]HOQLQXQEHO¾IWHWHQ+DXIHQLVWXQZHLJHUOLFKPLW6FKLPPHO
SLO]EHIDOOXQG709HUOXVWHQYRQELV]XSDYHUEXQGHQ
 (LQQHXHU$QEDX0¦KKDFNHUZXUGHJHPHLQVDPPLW)D-(1=HQWZLFNHOWPLWGHPVRZRKO
)HLQDOVDXFK*UREKDFNVFKQLW]HONRVWHQJ¾QVWLJJHHUQWHWZHUGHQN¸QQHQ
 *UREKDFNVFKQLW]HO]HLJHQOHLFKWYHUEHVVHUWH/DJHUHLJHQVFKDIWHQ
 :HLWHUH8QWHUVXFKXQJHQ]XJ¾QVWLJHQ+DFNVFKQLW]HOJU¸¡HQ LP=XVDPPHQKDQJPLWGHU
/DJHUJHVWDOWXQJVLQG]XU5HGX]LHUXQJYRQ9HUOXVWHQXQG6FKLPPHOSLO]EHIDOOHUIRUGHUOLFK


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